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REVIEW OF THE MONTH 


Recent increases in industrial activity from 
the low level prevailing during the summer 
months mark the first sub- 
stantial improvement in in- 
dustry since early in the year. 
The recession during the first half of 1924, 
which followed the rapid but unsustained re- 
covery in January, brought the volume of 
production in basic industries by midsummer 
to the lowest level since 1922. There was no 
further decline in July and August and the 
increase in output in September regained 
about one-quarter of the preceding decline. 
In agriculture there has been a definite improve- 
ment in conditions as the result of good harvests 
and a level of prices at crop marketing time 
above that of last year. The increased buying 
power of farmers and the fact that distribution 
of goods to the consumer was maintained 
throughout the period of industrial recession 
in larger volume than current output have 
been factors in bringing about the recent ad- 
vance in industry and trade. 

Current production in basic industries, 
though considerably below the September 
level of last year, is about 9 
percent above therecent levels 
of June, July, and August. <A 
chart showing the changes in production in 22 
basic industries appears on page 835. Principal 
industries showing increased activity in August 
and September include iron and steel, textiles, 
coal, automobiles, rubber tires, and leather. 
These increases in some _ industries fol- 
lowed upon a sharp curtailment in output 
during preceding months, while in other in- 
dustries they were the first advance after a 
gradual decline lasting for over a year. Out- 
put of automobiles, coal, and iron and steel, 


Recent improve- 
ment in industry. 


Course of pro- 
duction. 
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was characterized by an expansion in the 
early part of 1923, followed by moderate re- 
cession toward the end of that year, a renewed 
expansion early in 1924, and a rapid decline 
in production in subsequent months. Produc- 
tion of automobiles reached a record level 
about May, 1923, was reduced during the 
next six months, and rose in the first quarter 
of 1924 to a level as high as that of the record 
quarter of 1923. This sharp increase was 
accompanied by an accumulation of stocks, 
and during the next four months there was a 
curtailment of nearly 40 per cent in output. 
In August and September there was a moderate 
increase in the production of both passenger 
cars and trucks. Large volume of bituminous 
coal output late in 1923 also resulted in an 
accumulation of stocks, which on January 1, 
1924, were at a record level for that time of 
the year. These large stocks of coal, together 
with the smaller consumption owing to the 
industrial recession, led to a falling off in pro- 
duction during the summer months even 
below current requirements. As a_ conse- 
quence, stocks were reduced and on September 
1 were about 25 per cent below the January 
level and about 10 per cent below the level of 
September 1, 1923. This reduction in stocks 
and the recent increase in industrial demand 
resulted in increased output of coal during 
September and October. The output of iron 
and steel, which increased rapidly during the 
early months of this year, proved to be in 
excess of the demand and production was cur- 
tailed, so that in July it amounted to little 
more than half the output of February. From 
this low point, iron and steel production showed 
considerable recovery in August and September 
and there was also an increase in unfilled orders. 

The recent revival in the textile industry, 
in contrast with that noted for the other 
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industries mentioned, was not preceded earlier 
in the year by so marked a recovery. The 
readjustment in the textile industry has thus 
been under way for more than a year and 
the decrease in production has been accom- 
panied by a more moderate decline in the prices 
of textile products. Since July, however, there 
has been an advance in the prices of these 
products and in August and September ac- 
tivity at textile mills increased. The leather 
industry, which has had a recession in produc- 
tion lasting nearly a year and in August had 
reduced its stocks to the lowest level on record, 
also showed a moderate recovery in recent 
months. 

Building operations have followed a cotrse 
similar to that of production in basic industries. 
The advance in the early months of the year 
was followed by a decline lasting into mid- 
summer and by renewed activity in August 
and September. In contrast to the course of 
industrial production, however, the average 
level of building activity during each quarter 
of the year has been above that of a year 
ago.’ 

Further evidence of the recent growth in 
industrial activity is the increase in factory 
employment in August and 
September. This increase, as 
shown by the chart, followed 
upon a substantial decline, which had been 
almost continuous for more than a year and 
was particularly marked in the second quarter 
of 1924. The index of employment in July 
was 16 per cent below its peak in the spring of 
1923. The increase of 4 per cent during August 
and September in the number of workers on 
factory pay rolls does not completely reflect 
the fuller employment, since with the larger 
operating schedules of factories there has been 
a reduction in the extent of part-time employ- 
ment. Fluctuations in the index of employ- 
ment, partly because it includes a wider range 
of industries than are represented in the pro- 
duction index, have been more moderate 
than in that index, but the general course 


Changes in 
employment. 





1 More detailed information regarding the building industry is given 
in a special article on p. 859. 





of employment has been similar to that of 
production, both during the decline and the 
recent recovery. 

Volume of trade, as reflected in merchandise 
sales and railroad shipments, has not shown a 
decline during 1924 similar 
‘to that of industrial output. 
Distribution of commodities 
during the first three-quarters of this year has 
been in about the same volume as in 1923. 
Wholesale trade, as reported by more than 
700 firms throughout the country and repre- 
senting sales of groceries, meat, dry goods, 
shoes, hardware, and drugs, was in the aggre- 


Volume of dis- 
tribution. 
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volume of business transactions settled by 
check has continued this year at about last 
year’s level and in recent months has been 
slightly above that level. The figures both 
for wholesale trade and check payments 
measure the dollar volume of transactions 
and consequently reflect changes in prices as 
well as in the physical volume of business, and 
the maintenance of last year’s levels is the 
more notable in view of the lower prices pre- 
vailing this year. Merchandise freight ship- 


ments, as indicated by car loadings of mer- 
chandise and miscellaneous goods and ship- 
ments in less than car-load lots, have been in 
larger volume during the first nine months of 
this year than during the same period of last 
year, and in September weekly loadings of 
this class of freight reached record volume. 
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Department-store sales, which furnish some 
measure of changes in the volume of retail 
buying in the cities, have been slightly larger, 
taking this year to date, than in 1923 and the 
index of these sales, after adjustment for 
usual seasonal changes, showed a further con- 
siderable advance in September. Volume of 
mail-order business, reflecting chiefly purchases 
in rural districts, has also exceeded last year’s 
figures and has shown particularly large in- 
creases in August aud September. | 

Stocks of merchandise, both at department 
stores and held by wholesale concerns, were 
at a high point in the spring of the year; since 
that time stocks in nearly all lines of goods 
have been considerably reduced. In March 
of this year the stocks at department stores 
were larger than at any time in recent years, 
but as sales at these stores exceeded replace- 
ments, the stocks were reduced month by 
month and in August and September were 
lower than a year ago. 
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A volume of retail trade about as large as 
last year is the more remarkable in view of 
the fact that for the nine 
months of this year the wage 
income of factory workers, 
which constitutes a considerable part of the 
buying power of consumers, was about 8 per 
cent less than for the corresponding period of 
1923. Changes in the earnings of these 
workers since 1922, as measured by the index 
of factory pay roll, are shown in the chart. 


Earnings of fac- 
tory workers. 





These earnings increased somewhat in August 
and September after having declined four 
months to a level in July about 20 per cent 
below that of last spring. In making com- 
parisons between this year and 1923 in the 
earnings of factory workers, it should be 
borne in mind that 1923, when taken as a 
whole, was a year of exceptionally full em- 
ployment with a consequently high level of 
earnings. It is partly due to the full earnings 
of last year that the decline in current income 
of factory workers has not been more fully 
reflected during 1924 in a reduced volume of 
purchases by consumers. 

The income of farmers, particularly in the 
wheat-growing regions, is greater than last 
year, owing to larger crop yields 
and better prices at marketing 
time. Both winter wheat and 
spring wheat have been marketed more 
promptly this year and, owing to a smaller 
world crop, there has been an increased foreign 
demand for American wheat. The money 
income of farmers from the sale of the two 
principal cash crops will be greater than last 
year because the larger wheat crop is being 
sold at considerably higher prices, and the 
lower price of cotton will probably be some- 
what more than offset by the increased produc- 
tion. Hog prices have increased considerably 
in recent months and there has also been some 
advance in the prices of cattle. The livestock 
industry as a whole, however, has shown little 
Improvement, and, due to the drought and con- 
sequent shortage of feed in certain sections of 
the Southwest, is still in a depressed condition.’ 

The rise in prices of agricultural products was 
the chief factor in the advance of about 3 per 
cent between June and Septem- 
ber in the general level of 
wholesale prices. This recent 
advance in agricultural prices, together with 
the fact that they did not decline to the same 
extent as other commodities during the past 
year, brought them much closer to the general 
average. for all commodities than at any time 


Buying power of 
farmers. 


Price move- 
ments. 





2A more detailed discussion of the present situation in the livestock 
industry is presented on p. 862 of this issue. 
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in the past three years. Prices of agricultural 
products throughout this period have been 
below the index for all commodities, as is 
brought out by the chart, while prices of non- 
agricultural commodities have been above the 
general average. Since the spring of 1923, how- 
ever, prices of nonagricultural commodities have 
had an almost continuous decline, and it has 
been their downward movement which largely 
accounts for the decline of the index since that 
time. The relative movement of the two 
groups of prices during this year reflects the 
improvement in the price position of agricul- 
tural commodities at a time when prices of 
other commodities were influenced by an 
industrial recession. 
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Bureau of Labor Statistics wholesale price index, classified by the 
bureau into agricultural and nonagricultural commodities, with 
1909-1914 as a base. 


Evidence of the improvement in the cash 
position of the farmer is the continued and 
rapid liquidation of accumu- 
ueaaee “lated indebtedness at banks in 
the agricultural districts. This 

liquidation of loans at member banks has been 
reflected at the reserve banks in a repayment 
of discounts. The decline in the volume of 


borrowing by member banks at the Federal 
Reserve Bank of Kansas City has been con- 
tinuous since June, when marketing of winter 
wheat began, and at the Dallas and Minne- 
apolis Reserve Banks it has been rapid during 
September and October. At the present time 
the level of discounts at these banks is not only 





below the low point reached in the summer of 
1922 but lower than at any time in the past 
seven years. On October 15 the discount rate 
at the Federal Reserve Bank of Minneapolis 
was reduced from 44% to 4 per cent, bringing 
the rate to the level prevailing at the reserve 
banks in other agricultural districts. Increase 
in Federal reserve note circulation in most of 
the agricultural districts has occurred during 
the past two months to meet the seasonal de- 
mand for currency, and, taking the country as 
a whole, the total money in circulation has in- 
creased since the first of August by about 
$140,000,000. 

Volume of borrowing for commercial and 
agricultural purposes at member banks in lead- 
ing cities increased more rapidly during Sep- 
tember and the early part of October than at 
any time since the early months of this year 
and carried the total of these loans to the high- 
est point in three years. In certain districts 
this borrowing was due chiefly to the seasonal 
credit demand for crop-moving purposes and 
was particularly marked in the spring wheat 
region. Deposits of member banks in the 
agricultural districts arising out of the sale of 
crops increased more rapidly than the local 
demand for credit,-with the result that there 
was a considerable growth of bankers’ balances 
at correspondent banks in interior centers. 
Increased extension of credit for commercial 
purposes in the industrial districts has been in 
response to the demand arising out of the 
recent expansion in the volume of trade and 
industry. 


NOTE 


Change in Federal reserve agent at Atlanta. 


Mr. Joseph A. McCord resigned as Federal 
reserve agent and chairman of the board of 
directors of the Federal Reserve Bank of 
Atlanta, effective December 31, 1924. The 
Federal Reserve Board has appointed Mr. 
Oscar Newton, of Jackson, Miss., as Class C 
director and Federal reserve agent of the 
Atlanta bank for one year beginning January 
1, 1925. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


Production of basic commodities, factory employment, and distribution of merchandise 
increased in September. During September and early in October there was a considerable 
increase in the volume of borrowing for commercial purposes. 

Production.—The Federal Reserve Board’s index of production in basic industries, adjusted 
to allow for seasonal variations, rose 9 per cent in September, the first advance since last Jan- 
uary. Increased activity was reported in many lines of industry, including textiles, iron and 
steel, and coal. Factory employment increased 2 per cent during September, reflecting larger 
working forces in nearly all reporting industries. Average weekly earnings of industrial 
workers increased slightly, owing to a decrease in the extent of part-time employment. Build- 
ing contracts awarded showed a small seasonal decline in September but were considerably 
larger than a year ago. 

Crop conditions, as reported by the Department of Agriculture, showed a further slight 
improvement during September, and the estimates of production for spring wheat, oats, barley, 
and white potatoes on October 1 were larger than the month before. Estimates of the yields 
of corn, tobacco, and cotton, however, were reduced. Marketing of wheat was exceptionally 
heavy in September and exports of wheat and cotton were larger than for the same month of 
any recent year. 

Trade.—Distribution of commodities, as reflected in railroad shipments, increased during 
September and was greater than last year, owing to larger loadings of miscellaneous merchan- 
dise, grain, and coal. Wholesale trade was 11 per cent larger than in August as a result of 
increased business in almost all reporting lines. Sales of groceries and drugs were larger than 
a year ago, while sales of meat and shoes were smaller. Retail trade showed more than the 
usual seasonal increase in September, and sales of department stores and mail-order houses 
were considerably larger than last year. Merchandise stocks at department stores increased 
more than usual during September but continued to be slightly smaliee than a year ago. 

Prices.—Wholesale prices of farm products, clothing, fuel, and metals declined somewhat 
in September, while prices of food products, building materials, and chemicals advanced. The 
general level of prices, as measured by the Bureau of Labor Statistics index, was slightly lower 
in September than in August. During the first half of October quotations on wheat, flour, cattle, 
hogs, wool, and rubber increased, while prices of cotton, lumber, and gasoline declined. 

Bank credit.—During the five weeks ending October 15 loans and investments of reporting 
member banks in leading cities increased by more than $600,000,000. Credit demand for 
financing the marketing of crops and the fall activity of trade were reflected in increased com- 
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Weekly figures for member banks in 101 leading cities. Latest figures Index for 33 manufacturing industries. (1919=100.) Latest figure, 90. 
October 8. 


mercial loans throughout the country, and the total volume of these loans rose to a level con- 
siderably above the peak of October, 1923. Member-bank investments in securities continued 
to increase, and loans on stocks and bonds also advanced. A further growth of demand deposits 
carried their total to the highest figure on record. 

At the Federal reserve banks discounts changed but little in September and declined in 
the first three weeks of October, while holdings of acceptances increased considerably, and there 
was also some increase in United States securities. As a consequence total earning assets were 
larger than at any time since early in the year. Larger currency requirements, partly seasonal 
in character, were reflected between August 1 and October 1 in an increase of $140,000,000 in the 
total volume of money in circulation. 

Money rates in the New York market remained relatively constant in the latter part of 
September and the early part of October. On October 15 the discount rate of the Federal 
Reserve Bank of Minneapolis was reduced from 41% to 4 per cent. 


BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 
(Monthly average 1919= 100] 























| Produce- | | Rail- | Department store | Department store | 
tionin | Factory Building) road | Whole | Sales ! stocks ! | Bank 

| basic employ- contracts car | sale | " Bttwameee meee debits ! 

| indus- | ment awarded! load- | trade Unad- | Ad- Unad- | Ad- | 

| tries ! 4 justed | justed | justed | justed 

1923 | | | | 
OS EI 122 103 117 121 | 83 126 126 122 | 128 | 110 
i aceilipinesesipetenddncontnaniaaeweibvesnes 121 | 101 112 119 | 79 89 119 119 128 | 105 
ia an mngudighininnae neem 120 101 112 123 | 88 100 128 129 130 | 105 
TES LE LAPIS. 114 | 101 128 | 112 91 113 124 139 130 101 
a | 118 | 101 151 117 97 148 130 146 | 131 | 105 
PINE cos ani cnncnnsaniedeisnhucewese 116 100 167 120 | 85 142 126 149 | 133 | 105 
ep SES IRR sR AEE AT Pe 110 | 99 172 113 | 72 202 126 123 | 132 | 105 
i } 
1924 

es sO cic orse Nae Mein S 120 98 170 118 | 80 109 125 115 | 131 | 105 
RSS Rite, seen eee 120 | 99 163 131 | 78 102 127 127 | 135 | 110 
AE ATA II RENE 116 | 99 164 115 | 79 115 115 138 | 137 | 109 
RR REE EN See RE 114 | 97 150 121 78 133 130 140 | 136 112 
J aeepenrenery oe | 8) 8 Bl ml 8) Bl Bl BB oe 
ME ickicnisdapecttmnnvtuncandumsainias 6 1 1 
(i AR INI ii Me 94 87 121 111 | 78 91 122 122 130 | 108 
0 RS ee eee See eS 94 87 133 111 | 83 93 119 126 124 108 
I ncn tconenatecwkaesmmaucmuetin 103 90 150 117 | 92 119 | 131 137 128 | 107 











1 The indexes of production in basic industries, building contracts, car loadings, and bank debits are adjusted to allow for seasonal variations. 
The indexes of department store sales and stocks are shown both with and without seasonal adjustments. 
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BANK CREDIT 


During September and the first two weeks 
of October total loans and investments of 
reporting member banks in leading cities con- 
tinued the advance begun in June and on 
October 15 were more than $1,600,000,000 
higher than at that time and $660,000,000 
higher than at the beginning of September. 
During the six weeks following September 3 
loans chiefly for commercial and agricultural 
purposes, which had changed but little during 
the summer, increased by almost $350,000,000, 
to a point considerably above the autumn 
= of last year. This advance reflected 
argely the seasonal increase in the demand 
for credit to finance the marketing of crops 
and more active fall trade and was general 
throughout all districts. Over the same period 
the volume of loans secured by stocks and 
bonds, which prior to September had shown 
a rapid growth, remained fairly constant, and 
the banks’ holdings of investments in Govern- 
ment and other securities continued to increase. 
Net demand deposits cf member banks showed 
a further rapid growth and were larger in the 
middle of October than at any previous time. 
This large growth in the volume of bank credit 
since last June has not been accompanied by 
an increased demand for currency. Money 
in circulation increased in August and Sep- 
tember as is usual at that time of the year, 
but the total on October 1 was still somewhat 
below the level of last June. 

Total earning assets of Federal reserve 
banks, which had remained almost unchanged 
during the summer months, increased after 
the third week in August, owing chiefly to 
larger holdings of acceptances, and on October 
15 were the largest since January. Although 
a decline occurred the following week, the total 
was still over $100,000,000 above the summer 
level. In the absence of increase in the de- 
mand for currency, this growth in the volume 
of Federal reserve bank credit in use, together 
with continued though diminished gold im- 
ports, has been accompanied by a growth 
of $200,000,000 in member bank reserve 
balances. This increase in balances corre- 
sponds to the increase in reserve requirements 
of member banks due to their larger deposit 
liabilities. 

AGRICULTURE 


In September and October harvesting and 
marketing of the year’s crops proceeded rapid] 
and preparation for the fall plantings were aa 
advanced. The outlook for most of the prin- 





cipal crops except corn and tobacco improved, 
and exceptionally good yields of cotton, wheat, 
white potatoes, and hay are expected. Mar- 
keting was seasonally greater than in August 
and was in the largest volume for September 
in the past five years. Livestock, cotton, 
tobacco, fruits, and vegetables were distributed 
in larger volume than in August, but market- 
ings of grains and animal products were smaller 
than in the preceding month, though they were 
heavier than a year ago. Heavy marketings 
since the beginning of the season have been 
followed by an increased foreign demand, and 
in September exports of agricultural products 
were in the largest volume of any month since 
the autumn of 1921. A further decline in the 
prospects for bread grain crops in Europe re- 
sulted in an exceptionally large demand for 
wheat and rye, and exports of cotton were in 
pre-war volume. Under the influence of heavy 
marketing prices were lower than in August, 
but the declines were greater for crops than 
for livestock. 

Grain. 

Forecasts by the Department of Agriculture 
in October indicated improvement over earlier 
estimates in the expected yields of all grains 
except corn. The spring wheat crop is ex- 
pected to be 266,000,000 bushels, one of the 
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five largest crops since 1910, and the quality 
of the crop is good. The production of oats is 
estimated to be 1,509,000,000 bushels, com- 
ared with 1,300,000,000 bushels last year. 

rosts late in September did considerable 
damage to the corn crop, particularly in the 
Corn Belt, and as a result the forecast on 
October 1 was slightly less than 2,500,000,000 
bushels. In Kansas and Nebraska, however, 


TE en oe a 








838 


FEDERAL RESERVE BULLETIN 





NOVEMBER, 1924 








the crop was further advanced than in some of 
the other heavy producing sections and the 
damage by the frost was less serious. The 
crop as a whole is one of the poorest on record 
and, as a result of the late harvest, much of it 
will be soft and unmerchantable. 

Prices of grains were well sustained in Sep- 
tember and marketing proceeded rapidly. 
Movement of wheat to market, while seasonally 
smaller than in August, was twice as large as 
a year ago. The movement continued excep- 
tionally Raaes in the early weeks of October, 
when car loadings of grain and grain products 
were at a record high level. > the Minne- 
apolis Federal reserve district the total mar- 
keting of grain was twice as heavy as in Sep- 
tember, 1923, and receipts at the Duluth- 
Superior Harbor were in excess of the handlin 
capacity and a temporary embargo on railroa 
shipments to that port was ordered between 
October 3 and October 10. 

Rapid marketing and higher prices for all 

rains than last year resulted from an increased 
oreign' demand. Smaller crops of wheat and 
rye in Europe have necessitated greater pur- 
chases of those grains in the United States. 
Exports of wheat were the largest on record 
for September and exceeded any monthly total 
since August, 1922, as shown in the chart. 
Exports of rye since the beginning of the crop 
year, July 1, have been almost three times as 
great as last year, and were about the same as 
the total volume exported during the entire 
crop year ending June 30, 1924. 


Cotton. 


Rains and generally unfavorable weather 
throughout all sections of the Cotton Belt in 
the last weeks of September did considerable 
damage to the cotton crop and resulted in a 
deterioration in the quality of the cotton that 
was open in the fields. The estimated yield 
on October 1 was reduced to 12,499,000 bales, 
but during the first two weeks of October 
weather conditions were very favorable for 
opening and picking, and on the basis of the 
condition of the crop on October 16 the De- 
partment of Agriculture forecasts a yield of 
12,675,000 bales. Ginning has progressed rap- 
idly and 7,601,000 bales were giunad' prior to the 
middle of October, as compared with 6,409,000 
bales ginned prior to the same date last year. 
The crop is larger in all Federal reserve dis- 
tricts than last year except in the Richmond 
district, but the most significant improvement 
is in sections of the Atlanta, St. Louis, and 
Kansas City districts, where the crop was 
almost a complete failure last year. Since the 





middle of the summer the uncertainty as to 
the size of the crop has been one of the prin- 
cipal factors affecting the price, which has 
fluctuated widely. 

For the week ending September 19 the price 
of raw cotton at New Orleans declined to 214% 
cents, the lowest point for the year, but during 
the last part of the month, following a con- 
siderable reduction in the expected yield, the 
price advanced rapidly and reached 25.80 cents 
on October 3. With improvement in the crop 
prospects in October, the market weakened 
again and the price on October 25 was 22,15 cents, 

Although the volume of marketing since the 
beginning of the season has been slightly larger 
than last year, the rate of marketing has been 
slower when considered in relation to the size 
of the two crops. Prior to October 17, 
3,873,000 bales were marketed, as compared 
with 3,750,000 bales last year. Takings by 
American spinners were 21 per cent smaller 
than last year. Exports, on the other hand, 
have been in record volume. In fact, the Sep- 
tember movement was the largest for that 
month since 1913. 


Tobacco. 

Further declines in the prospects for the 
tobacco crop occurred in September and the 
expected yield on October 1 was 1,182,000,000 
pounds, as compared with 1,195,000,000 pounds 
a month earlier. A smaller acreage and a re- 
duction in the yield per acre has resulted in a 
total production 21 per cent smaller than last 
year and 13 per cent smaller than the average 
yield for the past five years. Smaller vide 
than last year are expected in all States except 
Massachusetts, Georgia, and Florida. o 
Georgia the industry is comparatively new 
and the crop this year is exceptionally good 
and almost three times as large as in 1923. 
Harvesting proceeded rapidly in September 
and October, but there were some reports of 
damage by early frosts in the St. Sauls Madecal 
reserve district. There was a perceptible in- 
crease in marketing in September, but the total 
volume was smaller than last year, which was 
due principally to lighter marketings of bright 
tobacco in South Carolina. In the leaf-tobacco 
—— sections the outlook is considerably 

etter than earlier in the season and the Con- 
necticut Valley market was fairly active in 
September. 

Activity in the cigar and manufactured 
tobacco products industries increased in Sep- 
tember, but the output of cigarettes was sea- 
sonally smaller than in August. Production of 


all products, however, was larger than in Sep- 
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tember, 1923. In the Philadelphia Federal 
reserve district the demand for cigars was 
better in October than in September, though 
smaller than a year ago. Prices continued un- 
changed from the preceding month in the case 
of cigars, but were weaker for some grades of 
raw materials. 
Fruits and vegetables. 

Smaller yields of apples, grapes, and sweet 

otatoes than in September were indicated 
in the October forecasts by the Department of 
Agriculture, but the expected productions of 
pears and white potatoes were larger. The 
white-potato crop is estimated to be 424,000,000 
bushels, which is 11,000,000 bushels larger than 
in 1923 and, with'the exception of the heav 
crops of 1917 and 1922, is the largest on record. 
The condition of the citrus-fruit crops in 
Florida and California was somewhat higher 
on October 1 than a month earlier, but was 
generally lower than last year. As compared 
with the past 10 years_the condition of grape- 
fruit, limes, and oranges was‘decidedly better, 
while the condition of lemons was slightly 
lower. Marketing of vegetables was con- 
siderably heavier in September than in August, 
but on account of smaller shipments of potatoes 
distribution was in smaller volume than a 
year ago. Although shipments of citrus fruits 
were smaller than in August, there were sea- 
sonal increases in the marketing of apples and 
grapes, and total fruit marketing was larger 
than in August but smaller than a year ago. 
Under the influence of an increase in market- 
ing, prices showed the usual seasonal decline 
in September and were 14 per cent lower than 
last year. In fact, with the exception of 1922, 
the index of all fruit and vegetable prices was 
the lowest for September since 1915. 


Livestock. 
The average condition of western pastures 


and —_— was slightly lower at the beginning 


of October than a month earlier, but deterio- 
ration was not reported from all States. Rains 
in Texas resulted in improved feed conditions, 
and the prospects for autumn and winter feed- 
ing continued good in a greater part of the 
Kansas City and Minneapolis Federal reserve 
districts. In most of the Mountain States and 
in sections of New Mexico and Arizona the 
drought has resulted in a considerable short- 
age of feed, and the movement of cattle from 
those regions into other sections has been pro- 
nounced. Cattle and sheep reflected the con- 
dition of the ranges and were generally in bet- 
ter condition in the areas where the ranges had 
aot suffered from drought. 





Seasonal increases in the marketing of cattle 
and sheep and the movement of them from the 


areas where feed is less plentiful were the sig- 


nificant factors characterizing marketing in 
September. While the shipments of cattle 
into the Corn Belt for feeding since midsum- 
mer have been smaller than in 1923, the move- 
ment of cattle and sheep into the Kansas City 
district, where the grain crops were better than 
in most sections of the Corn Belt, has been 
very heavy. Large shipments of cattle and 
sheep into the markets of that district from 
the ranges of the Southwest also resulted in 
larger purchases by packers, which, in fact, 
exceeded the volume for any other month in 
recent years. Seasonal increases in the mar- 
keting of range cattle resulted in lower prices 
for those animals, but the prices of finished 
beef cattle were generally unchanged from the 
a tg month. The number of hogs mar- 

eted in September was slightly smaller than 
in August and was 11 per cent smaller than a 
year ago. With a smaller volume of market- 
ing and a reduction in the expected supply 
during the fall and winter, the price of os 
reached, early in October, the highest level in 
several years, but declined slightly during the 
remaining weeks of the ath On October 
17 the price of hogs at Chicago was $10.25 a 
endaed pounds, as compared with $7.30 a 
hundred pounds last year. 


Dairy products. 


A reduction in production, distribution, and 
stocks and an increase in exports were the 
principal factors characterizing the dairy prod- 
ucts industry in September. Production and 
distribution were seasonally smaller than in 
August, but continued larger than last year. 
In September stocks of butter and cheese 
usually increase in response to the continuation 
of heavy production in that month, but this 
year holdings of butter on October 1 were 2 per 
cent smaller than at the beginning of September 
and stocks of cheese were 4 per cent smaller. 
Stocks continued larger, however, than a year 
ago. Exports of dairy products during the year 
ending June 30 were heavier than in the preced- 
ing year and since that time they have exceeded 
each month the volume during the correspond- 
ing period in 1923, and in September they were 
24 per cent greater than a year ago. Domestic 
consumption of butter in 1924 has increased 
approximately 4,000,000 pounds a month over 
1923, and the reduction in stocks may be 
attributed to this as well as to increased exports. 
While prices of butter declined during Sep- 
tember, a.falling off in production and a reduc- 
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tion in stocks served as a strengthening factor 
to the market, and on October 17 the price of 
92-score creamery butter in New York was 
3914 cents a pound, as compared with 37% 
cents in the middle of August. Recent esti- 
mates by the Department of Agriculture indi- 
cate that the hay crop is one of the largest on 
record and is particularly large in the dairying 
sections of the East. Hay will probably be 
used to a greater extent as a dairy feed, since 
hay prices are somewhat lower than a year ago, 
and prices for by-product mill feeds are higher. 


MINING 
Coal and coke. 

Mild weather in October affected coal 
markets, particularly anthracite, but, in gen- 
eral, demand for soft coal has continued to be 
strong. Production moved steadily upward 
week by week from July until the middle of 
October, and weekly output now compares 
favorably with that of this season in previous 
years of large production. For the year to 
date, however, total output has been rather 
small, and the Geological Survey statistics 
reflect this reduced production by a decline 
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in commercial stocks of bituminous coal since 
the first of the year. On January 1 com- 
mercial stocks were estimated as 62,000,000 
tons, on June 1 as 51,000,000 tons, and on 
September 1 as 47,000,000 tons. These figures, 
together with those for previous dates and of 
monthly production since the 1922 strike, are 
shown on the accompanying chart. An esti- 
mate of consumption during the first eight 
months of the year from these figures gives 
about 310,000,000 tons, as compared with 
347,000,000 tons and 262,500,000 tons in the 








corresponding periods of 1923 and 1922, re- 
spectively. The smaller takings as compared 
with 1923 reflect the lessened industrial activity 
evident ral most of this year. Under 
the impetus of active buying, prices of bitu- 
minous coal have been slowly rising since the 
middle of July. Coal Age’s average price was 
$2.12 on October 20, the highest since the 1st 
of April. 

Anthracite has been in fair demand, although 
unusually mild weather during October some- 
what checked buying in certain sections. With 
the exception of the week ending October 4, 
when mines were somewhat flooded by exces- 
sive rains, production of anthracite has been 
maintained at about the rate prevailing 
throughout the year. Stocks of anthracite 
held by certain retail dealers on September 1 
were reported by the Geological Survey to be 
the largest since January 1, 1922. Company 
prices of anthracite have been unchanged re- 
cently, but some independents raised quota- 
tioas in October. 

Improvement in the demand for coke has 
continued, but the supply is plentiful and sales 
are still somewhat limited in size. Production 
of beehive and by-product coke in September 
totaled 3,066,000 net tons, the largest since 
May, but much smaller than in September of 
last year. Stocks of coke at 21 aaenat Teer 
plants were reported to be 1,114,000 tons on 
September 1, as compared with 772,000 tons on 
January 1. The recent figure is the largest 
reported in the past three years. Prices have 
remained unchanged at $3 per ton for furnace 
and $4 per ton for foundry coke. 


Petroleum. 


In the latter part of September the produc- 
tion of crude petroleum began to decline, and 
by the week ending October 11 the daily aver- 
age output reached 1,984,000 barrels, the small- 
est since the week ending July 19. The total 
production for September was 3 per cent 
smaller than in August. Stocks continued to 
increase and at the end of the month were 
slightly heavier than at the end of September. 
Prices declined to the lowest level for the year, 
and, according to the Oil, Paint, and Drug 
Reporter, the average price at the Pennsylva- 
nia, mid-continent, and Wyoming fields was 
$1.66, or 12 cents lower than in August and 5 
cents lower than in September a year ago. 

Production of refined products increased in 
August, and stocks of all oils, except gasoline 
and lubricants, were heavier at the end of the 
month than in July. Consumption of gasoline 
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in August exceeded all previous records and 
continued heavy in September. Notwithstand- 
ing the increased domestic demand, the price 
of gonetee declined in August and September 
and reached the lowest point of the year. Re- 
ductions in tank-wagon quotations followed the 
refinery prices, em in New York and other 
Eastern States they are the lowest in 10 
years. 


Metals. 

Demand for nonferrous metals improved 
during October and production continues to be 
maintained at a high rate. Lead prices, which 
had been practically unchanged for about two 
months, moved forward sharply in the third 
week of October. The quotation for common 
lead in New York advanced from 8.05 cents per 
pound on October 16 to 8.40 cents per pound 
on October 22. Zinc quotations at St. Louis 
increased during the same period from 6.30 
cents per pound to 6.40 cents. The rise in 
price of these metals has reflected advances in 
the London market and an accumulation of 
orders from domestic consumers who had 
delayed orders in anticipation of a decline. 
Smelter production of both lead and zine was 
at a higher daily rate in September than in 
August, whereas shipments of ore from the 
Joplin fields were much smaller. 

roduction of copper by United States mines 
amounted to 127,000,000 pounds in September, 
which was 5 per cent less than in August. 
Stocks of refined copper in the hands of North 
and South American producers were 22 per cent 
larger on October 1 than three months earlier. 
Demand, which had been dull for several 
weeks, increased in the middle of October as a 
result of the successful flotation of the German 
loan and larger foreign purchases, and the 
rice of refined electrolytic copper delivered at 
New York advanced from 12.875 cents per 
pound on October 8 to 13.25 cents per pound 
on October 22. Most foreign buying has been 
for European countries other than Germany, 
while wire and brass mills have been the chief 
domestic purchasers. 

Silver production totaled 5,457,000 ounces in 
September, which is a slightly yo dail 
rate than in August. Quotations at New Yor 
continued to advance during the first half of 
October, but later receded somewhat, owing to 
sales by Chinese interests. 

Tin deliveries were larger in September than 
in any month since May. Prices have risen 
during October, but there have been few orders 
for future delivery. 





MANUFACTURING 





Food products. 


Increased activity in all branches of the food 
oroducts industry was evident in September. 
Vheat-flour production was 18 per cent greater 
than in August and was in the largest volume 
for September since 1919. In the Kansas City 
Federal reserve district the increased output 
was particularly significant, since it was the 
largest monthly volume on record with the ex- 
ception of August, 1921. With rising wheat 
prices quotations for flour also advanced, and 
on October 17 the price for spring patents at 
Minneapolis was $8.35 a din compared with 
$7.30 a month earlier and $6.20 a year ago. 
Both domestic and foreign demand increased 
during the month, but exports were not as large 
asayearago. Since gs of the grain 
harvesting season the foreign demand for grain 
and grain products has been better for wheat 
than for flour, and as a consequence wheat ex- 
per have exceeded those of last year and 
lour shipments have been smaller than last 
season. 

In addition to exceeding the output in Au- 
gust the production of sugar in September was 
6 per cent greater than in September, 1923. 
An increased demand for tinal sugar was evi- 
dent early in October, but prices for both raw 
and refined sugar were not affected and re- 
mained at about the same levels as a month 
earlier. Estimates by the Department of Ag- 
riculture showed an increase in the expected 
yield of sugar beets, which is now 7,430,000 
tons, as compared with 7,010,000 tons in 1923. 
The condition of the sugar-cane crop in Lou- 
isiana on October 1 was below that on Septem- 
ber 1, and much lower than the average con- 
dition for the past 10 years. 

Increased marketing of cattle and sheep in 
September resulted in a slight increase in the 
production of beef and beef products, but the 
number of hogs slaughtered continued to de- 
cline, and was smaller than in any month since 
September, 1922. The domestic demand for 
meat and meat products, as represented by 
sales by 45 meat-packing companies reporting 
to the Chicago Federal Reserve Bank, was 2 
per cent greater than in August, but 3 per cent 
smaller than in September, 1923. Exports of 
meats and meat products continued to decline 
in September and were also smaller than a 
year ago. 

Textiles. 

Textile industries in September and October 

were characterized by increasing production 
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and fairly active buying. Price increases were 
frequent, but in many cases recessions from 
previous advances were noted. Employment 
in most lines increased considerably. It is 
quite evident that the industry is recovering 
from the sharp recession of activity noted in 
the spring and early summer, but the present 
level of production is below that of correspond- 
ing months of the past three years, not to men- 
tion the high points attained in the spring of 
1923 and in the early months of this year. 

Cotton-mill activity, according to all avail- 
able statistics, showed a substantial increase in 
September as compared with August—amill 
consumption of raw cotton increased 22 per 
cent, active spindles 4 per cent, active spindle 
hours 19 per cent, number of wage earners 5 per 
cent, “a total wage payments 6 per cent. 
The improvement was somewhat greater in the 
Southern and Middle States than in New Eng- 
land, although m New Hampshire both con- 
sumption and active hours increased more than 
the average for the country as a whole. De- 
spite this higher rate of activity, the previous 
rate was so low that cotton consumption by 
mills in September was the smallest recorded 
in that month in several years. 

Buying of cotton goods and yarns has been 
fair, probably a little better than at this time 
last year, but demand as well as prices have 
varied somewhat in accordance with fluctua- 
tions of the raw cotton market. The Fair- 
child cotton goods index fell in the week of 
September 20 to 15.322, a new low point since 
1922, then advanced for three weeks, declined 
the week ending October 18, and rose slightly 
in the following week, when it was 15.484. The 
yarn index has moved in a similar fashion. 
Gingham prices for next spring have been an- 
nounced by large eastern mills as unchanged 
from those of last season, whereas southern 
mill quotations were somewhat lower. Orders, 
shipments, and production were reported by 
cotton finishers to be larger in September than 
in any month since last spring, and stocks were 
reduced to the smallest volume in three years. 

Following rapid advances in raw-wool prices 
during the summer and early fall, cloth manu- 
facturers have announced higher quotations 
on woolen and worsted piece goods. Buying 
of men’s wear has been fairly active, and many 
lines have already been sold out. Dress-goods 
openings have been completed, but demand 
is not so good as for men’s wear. Woolens 
have continued more active than worsteds, 
although the latter have shown much im- 
provement recently. Raw-wool prices have 





risen to new high levels, with buying stimu- 
lated by small stocks and increasing consump- 
tion. Menalestating activity showed marked 
increases during September—mill consumption 
of raw wool increased nearly 18 per cent, active 
loom hours about 14 per cent, and woolen and 
worsted spindle hours, respectively, 8 and 24 
per cent, while the employment index for the 
industry advanced 6 per cent. Most men’s 
clothing manufacturers have opened lines for 
next spring with prices at about the same level 
as in the previous season. Employment in 
the clothing industry showed the usual seasonal 
trends during September—a slight decline at 
men’s clothing establishments and an increase 
for women’s. August statistics of men’s and 
boys’ garments cut showed increases as com- 
pared with July and with August, 1923. 

Manufacturing activity among silk mills 
was at a high level during September and 
October. The takings of raw silk by mills 
were, excepting in April, 1923, the largest 
recorded in the past five years. At the same 
time, me ge of enlargement of operations were 
received from Pennsylvania and New Jersey 
centers, and employment in silk factories in 
New York State showed a notable increase. 
The strike in Paterson continues to hold 
activity in that center down to a low rate, 
but many mills have recently been able to 
resume or increase operations. Raw-silk 
prices reached a peak early in September and 
since that time have declined somewhat. The 
high prices evidently stimulated imports, for 
in September they totaled 5,871,303 pounds, 
the largest with two exceptions in the post-war 
— Imports were so large that, despite 

eavy takings by mills, warehouse stocks were 
increased considerably. Stocks, however, have 
been larger upon several previous occasions. 
In addition to the lower prices and larger 
supplies, the raw-silk market in October was 
characterized by less active buying. Nor was 
the demand for broad silks as great as it was 
a few weeks ago. 

Knit goods have generally shared the recent 
improvement with other textile products 
although some unsatisfactory spots are still 
found, and prices have not advanced as they 
have in other markets. Demand for heavy- 
weight underwear has been fairly active for 
immediate delivery, but summer garments 
have not sold well. Hoisery is in better 


request, and mills have increased operations. 
Preliminary reports for September indicate 
that production, orders, an 
all larger than in August. 


shipments were 
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Iron and steel. 

Iron and steel markets continue much more 
active than during the summer, although some 
irregularity has been evident in recent weeks. 
The increase in buying has slackened some- 
what in certain lines; on the other hand, prices 
have been fairly steady, although a few soft 
spots occasionally appear, and the change of 
quotations from a Pittsburgh base has caused 
same confusion. Manufacturing operations in 
October continued at about the same rate as 
in the previous month, which was well above 
that of last summer. Daily average produc- 
tion of pig iron in September was 68,442 tons 
and of steel ingots 108,269 tons, showing in- 
creases of 19 per cent and 50 per cent, respec- 
tively, above the low point of last July. These 
figures are the largest recorded since last spring, 
but are smaller than for all other prior months 
in the last two years. Unfilled orders of the 
United States Steel Corporation were larger on 
September 30 than a month earlier. The num- 
ber of furnaces in blast was increased substan- 
tially during September. Despite the small 
movement throughout the season, shipments 
of iron ore from Lake Superior were smaller in 
September than in previous months. The 
price of pig iron has remained practically un- 
changed, and the Iron Age composite has been 
$19.46 per ton for 10 weeks. In the week 
ending October 14 the steel composite de- 
clined to 2.46 cents per pound, a new low for 
the movement. 

Railroad buying has recently been the chief 
feature of the market, being particularly 
heavy in the Chicago district. Orders for 
new railroad cars equaled about 27,000 in 
September, an unusually large figure for this 
season of the year, and the aggregate for the 
year to date is about the same as the total for 
last year. Many more inquiries are outstand- 
ing. pe mg and ordering of rails and other 
equipment has also been heavy. Unfilled 
orders for locomotives increased from 361 in 
August to 386 in September. The building 
demand continues to be fairly good, and struc- 
tural steel bookings and shipments in Septem- 
ber exceeded those of August. Statistics from 
the sheet industry ‘also show substantial im- 
provement. 


Automobiles. 

Production of passenger automobiles and 
trucks increased from 278,000 in August to 
287,000 in September, although in previous 
years a decline has been noted between the 
two months because of fewer working days in 


15603—24,——3 





September. Employment in automobile fac- 
tories showed another increase in September 
to a level about 6 per cent above the , low 

oint. Carload shipments of automobiles 

eclined slightly, but driveaways were a little 
more numerous in September than in August. 
Manufacturers report that new models are 
being. taken satisfactorily, though in many 
cases prices are higher. It is evident, however, 
that general retail demand has not improved, 
as sales of new cars were much less than in 
August and dealers increased their stocks on 
hand. Used-car sales also declined in Sep- 
tember, while stocks increased. 

As compared with a year ago, the output of 
trucks and the sale of used cars were larger, 
but passenger-car production, factory em- 
ployment, manufacturers’ sales and _ ship- 
ments, and retail dealers’ sales were smaller. 
Dealers’ stocks of both new and used cars have 
increased in the past year. 

Stocks of automobile tires and tubes, which 
were materially reduced by unusually large 
shipments during July and August, were slightly 
enlarged in September, when production in- 
creased and exceeded shipments. Shipments 
declined a little, but were maintained at an 
unusually high level compared with months 
prior to July. Manufacturers announced re- 
ductions of from 3 to 6 per cent in quotations 
on certain tires in October, and tire prices are 
now the lowest on record. On the other hand, 

rices of raw rubber advanced during Septem- 

er and the first half of October, and the quo- 
tation for latex crépe in New York reached 31.9 
cents on October 17, the highest in a year and 


a half. 


Lumber. 

Activity in the lumber industry was at a 
slightly higher rate during September than in 
August, but owing to the smaller number of 
working days in the later month, cut and ship- 
ments totaled about the same in the two 
months. Weekly figures indicated that pro- 
duction in the week ending September 27 was 
the largest since last May, but heavy rains in 
some sections made it necessary to curtail 
operations somewhat during the following 
week. Orders reached a maximum early in 
August and have fallen off since, until they are 
now below both production and shipments. 

The general excess of cutover shipments for 
several months indicates that stocks have 
steadily increased. This has not been true 
for the year to date, however, in the case of the 
mills in certain large associations—the two 
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eee southern yellow pine and that pro- 
ucing Douglas fir. The excess has been par- 
ticularly heavy in California redwood, Cali- 
fornia white and sugar pine, and northern 
hemlock and madwale, and less so in western 
and northern pine. The cumulative total of 
weekly orders for the year to date is smaller 
than either cut or shipments in the case of 
every association except two. The West 
Coast Lumberman’s Association, producing 
Douglas fir, seems to be in a particularly favor- 
able position, as production for the year has 
been smaller than both shipments and orders, 
and at the end of September its members had 
more unfilled orders on hand than at any time 
since May 1. Weekly data indicated a de- 
cline in these orders during October, as well 
as in those of other associations. 

Wholesale markets in softwoods have been 
rather quiet for some weeks. Neither retailers 
nor industrial consumers have done much buy- 
ing. Hardwood markets were also quiet, but 
not as much so as softwoods. Prices, accord- 
ing to Lumber’s indexes, have declined re- 
cently. The hardwood index rose during the 
month of September, but declined in October. 
Softwoods began to decline about the middle 
of September, were steady for a few weeks, 
and then receded further. 


Hides, leather, and shoes. 


Leather and related industries have shown 
considerable improvement in recent months. 
Production, prices, and stocks all reached 
rather low levels during the summer, then de- 
mand increased, production schedules were 
enlarged, and prices rose. The greatest in- 
crease in activity has been rather large for 
several weeks, and prices have advanced al- 
most steadily since the latter part of April, 
reaching in October a level corresponding to 
the highest attained in 1923. August statistics 
show an increase in most kinds of hides and 
skins disposed of during that month as com- 
pared both with July and with August of last 
year. Stocks of all but sheep and lamb skins 
were further reduced, in many cases to the 
lowest recorded. 

Demand for leather continues stron, 

rices have advanced. The Bureau of 

tatistics index of leather prices was 137 in 
September, as compared with 131 in July, 138 
last May, and 141 a year ago. Both upper 
and heavy leathers have been strong. Manu- 
facturing operations have grpier | increased, 
as production of most kinds of leather is larger 
July and August 


and 
abor 


than early in the summer. 





statistics show several increases of stocks in 
rocess of tanning. In August total stocks of 
ished leather were generally reduced to new 
low levels, although boot and shoe manufac- 
turers increased their inventories in certain lines. 
Preliminary September statistics for sole leather 
show a further increase in production and 
stocks in process, while tanners’ finished stocks 
decreased. 

Boots and shoes have been in better demand, 
and production during September increased to 
about the same number as were made in the 
same month last year. This increase was noted 
in all sections of the country. Many fall orders 
are now being received which are ordinarily 
due earlier in the season. Wholesale and re- 
tail shoe business showed a larger increase in 
September as compared with August than is 
usually noted at that time. Sales were, in 
general, less than during September, 1923. 


BUILDING 


Construction continued in large volume dur- 
ing September, and the value of both permits 
granted and contracts awarded showed less 
than the usual seasonal decline. The value of 
contracts awarded in 11 Federal reserve dis- 
tricts (according to statistics compiled by the 
F. W. Dodge Go.) amounted to $360,000,000 
in September, which was 3 per cent less than in 
August. Awards decreased in all districts 
except Boston,- Philadelphia, and Cleveland. 
Contracts for industrial and business buildings 
reached larger totals than in August, while 
residential construction was somewhat less 
active. 

New building operations, as measured by 
contract awards, were 19 per cent larger than 
in September, 19238, as a result of increases in. all 
districts except St. Louis and Minneapolis and 
in all lines of building except industrial. An 
article analyzing recent developments in the 
building situation is published on pages 859- 
862, and statistics of contract awards and 
building permits, by geographical districts 
and classes of construction, are published on 
page 874. 

roduction and shipments of building mate- 
rials declined during September and stocks were 
slightly reduced. Demand for cement con- 
tinued to be larger than in the corresponding 
period of any previous year, due to the unprec- 
edented volume of road building. Prices of 


building material were slightly higher than in 
July or August, but were lower than in any 
other month of the past two years. 











~~ 2D 


GeO O 


Dm 


D 


f 


wre OO Ff 


Ss 


a. 
. 


on 


D 


K~ Dm 1 Oe RRR SS 





NOVEMBER, 1924 





FEDERAL RESERVE BULLETIN 845 





TRANSPORTATION 


Railroad traffic showed the usual seasonal 
expansion during September, and there was a 
substantial reduction in the amount of idle 
equipment. Car loadings increased 7 per cent 
to a total of 4,505,000, as a result of larger 
loadings of miscellaneous merchandise, grain, 
livestock, coal, and coke. Loadings of forest 

roducts and ore were slightly smaller than 
in August. f 


THOUSANDS OF CARS 


THOUSANDS OF CARS 
— t <A RR eae 
SURPLUS FREIGHT CARS 
















feet Ae | | RS AEST! 

JULY AUG SEPT. OcT. NOV. DEC. 

The accompanying chart indicates that the 
number of surplus freight cars has been larger 
in each week of the crop-moving season of 
1924 than in the corresponding week of 1923, 
but that the reduction in number of idle cars 
from July 1 to October 7 has been much 
on ype this year than last year. More than 

alf of the total number of surplus cars on 
October 7 were coal cars. The amount of 
bad-order equipment, both cars and locomo- 
tives, was larger at the end of September than 
ayearago. Railroad orders placed with equip- 
ment companies for new locomotives, freight 
cars, and passenger cars reached a larger total 
in September than in any month since March. 

Gross revenues of Class I railroads totaled 
$508,400,000 in August, which was more than 
in July, but 10 per cent less than a year ago. 
Operating expenses, however, showed a rela- 
tively greater reduction, and the operating 
ratio was 73.5 per cent as compared with 75.7 
per cent in August, 1923. 


TRADE 
Wholesale trade. 

Wholesale trade, according to the index of 
the Federal Reserve Board, increased 11 per 
cent in September. This increase in volume 
of sales was due partly to the usual expansion 





of retail stocks in preparation for fall and 
Christmas trade send partly to the improve- 
ment in retail business which caused dealers to 
buy more freely. Sales of groceries, dry goods, 
shoes, clothing, hardware, furniture, and jew- 
elry showed increases of over 10 per cent in 
September, and all other reporting lines except 
agricultural implements and machine too 
moved in greater volume than in August. 

September was the first month since Febru- 
ary in which trade was larger than a year ago. 
There was one more working day in September, 
1924, but this was largely cdleth Ty thie tant thal 
wholesale prices were 3 per cent Lidee in Sep- 
tember, 1923. Sales of clothing, furniture, ag- 
ricultural implements, and diamonds were in 
substantially larger volume than last year. 

Merchandise stocks at wholesale ware- 
houses, according to reports from five Federal 
reserve districts, were of about the same size 
at the end of September as at the end of 
August. Stocks of groceries increased in all re- 
porting districts, while stocks of shoes, dry 
goods, and hardware were smaller. The only 
significant change in comparison with a year 
ago is a substantial reduction in inventories of 
shoe dealers. 

Collections were slower in September than 
last year. The volume of accounts outstand- 
ing increased during the month, but continued 
to be smaller than a year ago. 


Retail trade. 

Retail business showed more than the usual 
seasonal increase in September in almost all 
sections of the United States. This buying 
was encouraged in western districts by the 
recent advance in prices of agricultural com- 
modities and in eastern districts by the in- 
creased employment and pay rolls of factories. 
The prevalence of cool weather in the early 

art of September also accelerated buying of 
Fall clothing and of coal. Sales. of department- 
stores, mail-order houses, grocery stores, 5-and- 
10-cent stores, music stores, and candy stores 
were larger than in August, after adjustment for 
seasonal variations, while sales of shoe stores, 
drug stores, and cigar stores were smaller. 
All types of reporting establishments, except 
cigar and shoe stores, had a larger volume of 
trade than a year ago. 

Department-store sales increased 11 per cent 
more than usual in September, owing to in- 
creases in all Federal reserve districts except 
San Francisco. Analysis of sales by depart- 
ments (compiled by the National Retail Dry 
Goods Association) indicates that sales of dress 
goods, laces, neckwear, leather goods, gloves, 
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men’s furnishings, and floor coverings were 
larger than a year ago, while sales of silks, 
linens, women’s and misses’ ready-to-wear, 
shoes, jewelry, furs, and house furnishings 
were in smaller volume. 

Stocks of merchandise at department stores 
increased 9 per cent during September, which 
was a greater expansion than usual at that 
season. Inventories at the end of the month 
were smaller than a year earlier, however, in 
all districts except Cleveland, Dallas, and San 
Francisco. Outstanding orders on September 
30 were in about the same volume as at the 
beginning of the month, but continued to be 
smaller than a year ago. Statistics of whole- 
sale and retail trade, by lines and districts, 
are published on pages 875-876. 


PRICES 


Yommodity prices declined 0.4 per cent 
during September, according to the index of 
the Bureau of Labor Statistics. Prices of farm 

roducts, clothing, fuel, and metals were 
tea than in August, while prices of food, 
building materials, dnd chemicals and drugs 
increased. September prices were lower than 
a year ago forall groups except foods and 
chemicals. 

When this index is grouped by the stage of 
manufacture of commodities, raw materials 
and producers’ goods show declines in Septem- 
ber, while consumers’ goods advanced. Of 
the raw materials, prices of crops showed a 
sharp decline, prices of forest products in- 
creased, and prices of animal products and 
mineral products were practically unchanged. 

During the first week of October, prices of 
farm products rose rapidly, but in the two 
following weeks price movements were con- 
fused and about the same number of com- 
modities shewed decreases as increases. Quota- 
tions on wheat, rye, beef, hogs, flour, wool, 
woolen goods, silver, and rubber advanced in 
the three weeks’ period, while prices of cotton, 
gasoline, and andbee declined. 


COST OF LIVING 


The cost of living continued to advance 
during September, according to figures col- 
lected by the National Industrial Conference 
Board, and was 1.4 per cent higher than in 
May, the low point of the current year. 
Retail prices for food and fuel increased in 


September, while the cost of clothing, shelter, 
and light declined. This reduction in cost 
of shelter was the first which has occurred 








for a period of over two years. Retail food 
prices, which have been increasing for four 
months, show a total advance of 4 per cent. 
During this period quotations for pork prod- 
ucts, flour, corn rel, 9 and coffee have shown 
particularly large increases. 


EMPLOYMENT 


Employment statistics gave further evi- 
dences of increasing industrial activity in Sep- 
tember. The index of factory employment 
rose from 87.5 in August to 89.8 in September, 
practically all industries and all sections of 
the country sharing in the increase. The 
cement, brick, men’s clothing, and ice cream 
industries showed small seasonal declines. As 
a group, the greatest increases were in textiles, 
which were recovering from the exceedingly 
low point reached in the summer. The woolen 
and worsted, cotton, silk, dyeing and finish- 
ing, and knitting industries all contributed 
substantially to thisimprovement. The leather 
and shoe industries also made further large 
additions to the number on their pay rolls. 
The index for the iron and steel group turned 
upward in September after a continuous de- 
pit since last March. As compared with 
September a year ago, the general index indi- 
cates a decline of 11 per cent, in which prac- 
tically all the industries have shared. 

In addition to the recent increase in factory 
employment, the continuation of a high rate 
of activity in building and in road construc- 
tion indicates that workers in those industries 
are still fully employed; the greater produc- 
tion of coal indicates that there is more work 
for miners; and the harvesting of crops has 
demanded many farm laborers. The index 
of the labor market continued the slow ad- 
vance noted since June and stood at —0.89 
in September. 

Aggregate earnings of employees, according 
to statistics compiled by the Bureau of Labor 
Statistics, increased 3.3 per cent in September, 
and per capita earnings rose 1.2 percent. The 
latter increase indicates more hours of work, 
since wage rates are no higher. There were a 
few reductions in wages, but the only ones of 
importance were in the cotton-goods industry, 
averaging 9.4 per cent and affecting 7 per cent 
of employees in all establishments reporting. 
This follows similar declines in the preceding 
month affecting 3 per cent of the employees. 
The per cent of full time operated in reporting 
establishments increased from 88 per cent in 
August to 91 per cent in September, while 
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percentages of full capacity operated were, 
respectively, 77 and 79. The September figure 
was larger than that for August in all but a 
few seasonal industries. 


MONEY RATES 


Conditions in the New York money market 
remained relatively stable in October, following 
slight readjustments among rates on different 
classes of paper. Somewhat more active de- 
mand by banks for commercial paper resulted 
in a decline in the open-market rate from 34% 
per cent prevailing in September to 3-34 per 
cent, while the rate on Sten’ acceptances 
rose from 2% to 24% per cent after the first 
week of October, with a seasonal increase in 
the supply of bills in the market. During the 
remaiiales of the month these rates were un- 
changed and prices of Government securities 
reflected the stability of the money situation. 
The table below shows the rates prevailing in 
the New York market during the last two 
months, compared with the corresponding 
months a year ago. 


[Per cent] 
eae A eae 7 eee Eee ee, 
: . Yield | Aver- 
Prime | Prime | oncer-| age Re- 
commer- | bank- |tificates| yield newal 
cial ers’ of on 4% 


paper, j|accept-jindebt-| per on call 
4-6 ances, jedness,'| cent loans 
months | 90 days 4-6 | Liberty 

| months} bonds 





34) 24-24) 214) 395| 207 

















September, 1924..........- 
Average for week ending— 
| Mp ncsaddsens 3-344) 2%) =2.31 3. 94 2.40 
Oct. 11, 1024........... 3-34) 24) 2.36 3. 96 2. 50 
Oct. 18, 1934........... 3-344) 24%) 2.43 3. 94 2. 50 
Oct. 26, 1924........... 3-34) 24%| 246 3. 91 2. 00 


1 Beginning with the week ending Oct. 18, the yield quoted on certifi- 
cates of indebtedness is the yield on the issue due in March, 1925. Pre- 
vious to Oct 18 the figure is an average of the yields on all issues of from 
4 to 6 months’ maturity. 


In the London market money rates declined 
slightly during the latter part of September 
from their previous high levels and remained 
relatively constant through the first half of 
October. Three-month bank bills varied be- 
tween 34: and 3} per cent. ‘Treasury bills 
were allotted at an average rate of 3.688 per 
cent the second week in October. 


ACCEPTANCE MARKET 


Seasonal increases in the demand for funds 
to finance the marketing and exportation of 
agricultural commodities were evident in Sep- 
tember and October, and for the period ending 





October 15 the acceptance market was charac- 
terized by the greatest activity for the year 
The volume of new bills was larger than for 
any earlier month this year and exceeded the 
total for the same period in 1923. Fluctuations 
in money rates caused frequent changes in 
dealers’ rates, and the demand for bills was 
irregular. ‘Total sales did not increase to the 
same extent as the supply, and dealers’ aggre- 
gate portfolios at the end of the period were 30 
per cent heavier than a month earlier. In the 
middle of September call money was plentiful, 
and the demand for bills from banks in the 
financial centers was good, but near the close 
of the month the money market became firmer 
and the demand for acceptances fell off, while 
the supply continued to increase. 

Early in October dealers’ rates were ad- 
vanced and the demand showed some improve- 
ment, but it was not sufficient to absorb the 
increased supply, and dealers’ aggregate port- 
folios increased. Banks were the principal 
purchasers in September, but, with a larger 
volume of bills in October and a firmer money 
market, offering by dealers and banks to the 
Federal reserve banks increased. Cotton, 
grain, sugar, silk, hides, leather, and pro- 
visions were the principal commodities against 
which bills were drawn, but acceptances against 
the cotton and grain were the most significant. 

Rates in the New York market at the close 
of the period were 2% per cent bid and 2 per 
cent offered for 30-day bills, 244 per cent bid 
and 2% per cent offered for 60-day bills, and 
23g per cent bid and 24% per cent offered for 
90 and 120 day bills. 


SAVINGS DEPOSITS 


The total of savings deposits reported by 914 
banks distributed throughout the United States 
was $7,457,473,000 on October 1, 1924, as com- 

ared with $7,409,058,000 on September 1. 
ncreases of over 1 per cent occurred in the 
New York, Minneapolis, Dallas, and San 
Francisco districts, while there were small de- 
clines in the Atlanta and St. Louis districts. 
The total of savings deposits reported were 
0.6 per cent greater on October 1 than on Sep- 
calion 1 and 7 per cent greater than on October 
1, 1923. A comparison by Federal reserve 
districts of savings deposits on October 1, 1924, 
with those a month and a year previous is 
shown in the following table. In the Boston 
and New York districts the figures represent 
only deposits of mutual savings banks; in all 
other districts, where there are but few mutual 
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savings banks, savings deposits of other banks 
are included. 


Savines Deposits, BY FEDERAL RESERVE DISTRICTS 


- {In thousands of dollars] 


Num- 











§ tee Oct. 1, Sept. 1, Oct. 1, 
Federal reserve district ae of 1924 1924 1923 
anks 

REET are tee ee 64 = 1, 263,800 = 1, 261,004 1, 198, 304 
RD RR SS ee 30 =. 2, 002, 659 1,977,476 1,873, 986 
Philadelphia -_--- wiiitaceacnsve 79 491, 103 490, 249 460, 822 
i ea 66 776, 644 772,821, 715,560 

| (a aera 91 323, 212 322, 413 290, 
pO Ee 94 231, 468 231, 922 217, 717 
Nik kata Sarena katial 201 906, 219 905, 152 870, 916 
on | aber 32 138, 247 138, 576 130, 128 
ee eee 14 88, 285 87, 033 86, 488 
Kansas City............... 56 107, 854 107, 405 104, 163 
Nah cccocs antes 116 102, 145 100, 648 91, 445 
San Francisco..........--.. 71 1, 025, 837 1, 014, 359 945, 155 
WR chee nie eae 914 ~==7, 457, 473 6, 984, 776 


7, 409, 058 


COMMERCIAL FAILURES AND BANK SUSPEN- 
SIONS 


Commercial failures numbering 1,306 in Sep- 
tember, according to the reports of R. G. Dun 
& Co., were less numerous than in any previous 
month of the year. The liabilities involved, 
which totaled $34,296,276, were only slightly 
above the low point for the year, which was 
reached in June. Both the number of failures 
and the aggregate indebtedness in default were 
larger than in the same month of last year. 
Manufacturing insolvencies comprised 28 per 
cent of the total number and accounted for 57 
per cent of the defaulted indebtedness for Sep- 
tember of this year. The latter proportion 
compares with 47 per cent in that month last 
year. 

During the third quarter of the present year 
there were 4,441 failures. Although this total 
exceeds that for the same quarter last year, it 
represents a decrease of about 1314 per cent 
from the quarter immediately preceding it, a 
reduction corresponding closely to declines be- 
tween similar periods in 1922 and 1923. Due 
chiefly to the unusually large indebtedness re- 
ported for August, the aggregate liabilities in- 
volved in failure during the third quarter, 
amounting to $126,263,495, exceeded the total 
for the previous quarter, and were, in fact, the 
heaviest on record for the third quarter of the 
year, the previous high point being $122,700,- 
000 in 1921. Insolvencies in the manufactur- 
ing class of enterprises numbered 1,190, with 
liabilities totaling $69,415,000, and in the trad- 
ing class numbered 3,031, with liabilities of 





$38,907,000. These figures compare with 1,059 
failures in the manufacturing and 2,579 in the | 


trading class, with liabilities amounting to 
$48,698,000 and $35,288,000, respectively, in 
the same quarter last year. 

Insolvencies were less numerous in Septem- 
ber of this year than last in the Boston, At- 
lanta, Minneapolis, and Dallas districts, and 
liabilities were smaller in the Boston, Philadel- 
= Atlanta, Minneapolis, Kansas City, and 

allasdistricts. Theaggregate indebtedness in 
default in the St. Louis district was the largest 
since February, 1922, and in the Minneapolis 
district was the lowest since July, 1921. Com- 


092 — data, by districts, for the month of 


eptember are presented in the following table: 


Fartures Durina SEPTEMBER 


Liabilities 





Number 

Federal reserve district a a 

| 1924 1923 | 1924 1923 
ee - -| a 
eS ee ee eee 94; 113) $1,119,242 | $1,476,871 
eee | 238) 228) 9,374, 964 | , 283, 981 
Philadelphia -_.....-....- 73 | 44 | 1, 315, 533 | 2, 695, 645 
Ee 102 | 95 | 3, 259, 688 | 2, 741, 378 
Richmond. .....:........ | 84 | 66 | 1, 212, 869 | 964, 349 
Pa vnwdicnccntiacinimad | 85 | 91 | 1, 375, 317 | 2, 840, 497 
a A | 213/ 172) 8,945,494 | — 6, 219, 732 
SS eee pee 71 3, 586, 174 | 536, 652 
Minneapolis... -...-.----| 54 | 63 453, 528 | 637, 652 
|. el 78 | 64 1, 339, 489 | 1, 622, 295 
___ SERS See) 34 | 79 | 580, 455 | 1, 757, 766 
San Francisco............ 180, . 140 | 1, 733, 523 921, 831 
ie 28, 698, 649 





During September 35 banks, with capital 
and surplus amounting to $921,000, were re- 
ported tothe Federal reserve banks as closed. 
Of the total, two, with capital and surplus 
of $96,000, were national banks and the re- 
maining 33, with capital and surplus of 
$825,000, were nonmember institutions. An 
improvement in the regions where bank failures 
and suspensions have been most numerous in 
recent months is indicated by the occurrence 
of fewer suspensions and by the reopening 
of numerous banks previously closed. The 
total of 35 banks closed in September com- 
pares with 146 in January and 45 in June. 
Of the banks which appear as closed in the 
table below, three in the Minneapolis district 
were reopened during the month. In ad- 
dition, eight other banks, which had been 
closed previous to September, were reopened 
in that district during the month, and one also 
in the St. Louis district. Although the figures 
which appear in the following table represent, 


so far as could be determined, banks which 
were closed by order of supervisory author- 
ities and not reopened during the month, it is 
not known how many of these institutions may 
ultimately prove to be solvent. 
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Banks CiLosep Durina SepTeMBER, 1924 
{Amounts in thousands of dollars] 





| Allbanks | Member (na- 


tional) Nonmember 


a Sieiiiaas ‘aiieminin satemis ceeman aks Uebel ea 
rict | | | ; i 
_| Capital | Capital Capital 
| Num and | Num-| an Num- and 


ber | surplus | ber | surplus! * | surplus 

otal. ......--. 35 921 ) 96 33 825 
Richmond ---....._--. 5 eee Te 5 84 
BUI. céiciinnc dun 2 ee) ES 2 99 
iecna Kn cake 2 eR See 2 37 
i a 4 | ee are + 144 
Minneapolis---.._... 17 349 1} 34 116 315 
Kansas City......-- 3 i) |) es Se caeinaas 3 114 
Wewiccudiddwdcas 2 94 1 | 62 1 32 





1 Three of these banks were reopened during the same month. 


FOREIGN TRADE 


Total imports of merchandise during Sep- 
tember amounted to $285,000,000, an increase 
of about $30,000,000 as compared with August 
and the largest figure shown since last May. 
Total merchandise exports during September 
were valued at $427,000,000, an increase of 
almost $100,000,000 as compared with August, 
and the highest figure shown’ since December, 
1923. The net export balance, accordingly, 
has almost doubled as compared with Septem- 
ber and is the largest export balance shown 
for any month since October, 1921. 

For the nine months ended September, 
excess exports totaled $456,000,000, compared 
with $36,000,000 for the first nine months of 
1923. Excess gold imports for the same 
periods have risen from $195,000,000 to $259,- 
000,000, and silver has shifted from a net 
import balance of $7,000,000 to a net export 
balance of $24,000,000. Thus the total visible 
balance, which was $166,000,000 net imports 
for the nine months of 1923, was $222,000,000 
net exports for the nine months of 1924. 


MERCHANDISE TRADE BALANCE OF THE UNITED STATES 
[In thousands of dollars] 














Month Imports Exports | poy poy 
1923 

Ot Oe 329, 254 | 6, 163 
February. .-.......--- 303, 407 | Sere 3, 550 
EER 397, 928 | 341, 377 Nh ee 
y CIR RRS, Ea 364, 252 325, 492 i, | 
Sn 372, 545 316, 359 GT cide cintttaid 
bikin vhancnntie 320, et )=)=3——t—«S EE Vcc 
| SERVES SERRE IS) 287, 434 - 8 Oa 14, 752 
, Se 275, 438 .  < {aes 35, 528 
September --........-- 253, 645 . | eee 127, 789 

CE a dscbandnuwcs 308, 291 | 2 {Sere 
November. .......-.- 291, 333 8 Sate 110, 151 

ecember.......-..- , 305 ; | ere 
pn re 3, 792,066 | 4, 167, 493 |............ 375, 427 








MERCHANDISE TRADE BALANCE OF THE UNITED 
-States—Continued 


[In thousands of dollars] 








Excess of | Excess of 
Month Imports Exports imports exports 





CI credstinnantd 295, 506 , | 99, 765 
ee 332, 323 UE hs cciniecidn coe 33, 452 
iene Sem aamines 320, 482 | 19, 273 
je paeay 324, 370 “|| SERS: 22, 566 
_, eee 302, 988 OO 32, 111 
) ee 274, 001 . | ee 32, 988 
| =e 278, 594 276, 649 | eee aoe 
jee 254, 630 oo. 3 ee 266 
September. .-.......... 288, 126 427, 636 


76, 
i bariniaipctatistin 139, 510 





CoMPARATIVE TRADE BALANCE OF THE UNITED STATES 
‘ror Nine Montus ENDING SEPTEMBER, 1923 AND 
1924 


[In thousands of dollars] 








Merchan- ily 
dise Gold Silver Total 











[area | 2,904,137 | 220, 522 54, 083 | 3, 178, 742 
 xcaicsclitth mecasiuncin | 2,940,145 | 25,878 46,649 | 3,012,672 
Net imports (—) or 
exports (+) -..----- +36, 008 |—194,644| —7, - —166, 070 
1924 
LS Ee ee | 2,671,019 | 269,782 55, 604 | 2, 996, 405 
Se | 3, 124,782 11,159 79,745 | 3,215,686 
Net imports (—) or 
exports (+)-....-...- | +453,763 |—258, 623 | +24, 141 | +219, 281 





GOLD MOVEMENTS 
UNITED STATES 


Gold imports into the United States during 
September totaled $6,656,000, only about one- 
third of the imports in August and the smallest 
imports shown for any month since February, 
1920. A large part of the decrease was due to 
the fact that in September imports from Great 
Britain were only $17,000, as compared with 
$6,745,000 during August, and imports from 
Argentina were $1,475,000, compared with 
$6,251,000 during August. Gold exports dur- 
ing September totaled $4,580,000, which is 
almost twice the amount shown for August 
and the largest amount shown for any month 
since March, 1923, when gold exports were 
$10,392,000. The largest increases were in ex- 
ports to British India and to Hongkong. Net 
imports for the month were $2,076,000, the 
smallest amount for any month in the past four 
years. 

For the nine months ended September, 1924, 


90, 908 
138 a3) | Old imports were $270,000,000, as against 


$221,000,000 for the corresponding nine months 
of 1923, an increase of $49,000,000. Gold ex- 
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ports for the nine months of 1924 totaled 
$11,000,000, as against $26,000,000 for the 
same period in 1923, a decline of $15,000,000. 
Net imports of gold, accordingly, were about 
$64,000,000 larger from January to September, 
1924, than for the same period in 1923. 


GoLp ImMporTS INTO AND EXPORTS FROM THE UNITED 
STATES 


{In thousands of dollars] 





| 
| | | 9months | 9 months 























September,; August, | ended ended 
1924 1924 | September, | September, 
| 1924 1923 
| 
IMPORTS | | 
Great Britain .._._._. | 17 | 6, 745 | 130, 894 86, 303 
ea 1 602 © 10, 705 12, 100 
LS SEES, Peter grea 2 4, 822 42, 432 
Netherlands-.---_..- «eee roenaee ry | 34, 501 10, 917 
Re EATS arene. eet ees 6, 191 
eae 2, 659 2, 421 33, 558 41, 106 
ee 497 | 467 | 4, 249 4, 928 
Argentina...........- 1, 475 6, 251 | 3 ee 
COMNEON. .....<.+.... 193 | 157 | 1,715 3, 440 
Siar 351 | 138 | 2, 256 1, 609 
ae 501 | 626 | 4, 604 8, 325 
ae Rees y rene aa ff a 
CO 960 | 741 | 17, 697 14, 359 
Total.......... | 6,656} —-:18,150| 269,882| 220, 522 
EXPORTS | 
| | 
oe: gt SE Ba 65 2, 660 
EEL SRS ee | 248 215 | 1, 362 1, 038 
_ _, See | 502 436 2, 799 3, 770 
Venezuela.___........ AS Spssenandannntiattiaae bead |} ee 
British India_........ 2, 028 1, 663 3, 691 13, 814 
Hongkong... -.-.....-. 1, 705 43 1, 856 2, 155 
BO eee 32 40 284 2, 441 
TOE cic inincina 4, 580 2, 397 11, 159 25, 878 
Net imports.......... 2,076 15, 753 258, 723. 194, 644 

















GREAT BRITAIN 


Gold imports into Great Britain duri 
August amounted to £1,795,000, a decline o 
about £2,455,000 compared with the preced- 
ing month. August imports were the smallest 
since April, 1922, when they totaled £1,278,000. 
By far the largest part of the decline was shown 
in imports from the Transvaal, from which a 
larger quantity of gold than usual was shipped 
directly to India instead of going through the 
London market. Gold exports from Great 
Britain durin — declined by £89,000 as 
compared with July and were lower than for 
any month since December, 1923. The great- 
est decrease, £1,763,000, was shown for exports 
to the United States, while substantial increases 
were shown in exports to British India, 
£342,000; to Sweden, £316,000; and to France, 
£100,000. The relatively greater decline in 


imports than in exports converted the excess 
import balance of £88,000 shown for July to an 
excess export balance of £1,378,000 during 


August. 


or the eight-month period in 1924 gold im- 
oo were lower by £4,400,000 and gold exports 
igher by £7,000,000 than for the same period 
in 1923, so that net exports were £11,400,000 
larger, a practically fourfold increase. 


to the 


Exports 


nited States during 1924 were more 


than twice as large as during the first eight 
months of 1923. 


Goutp Imports INTO AND Exports FROM GREAT 









































BRITAIN 
| 
| 8 months | 8 months 
| August, July, ended ended 
1924 1924 August, August, 
94° | 1923 
IMPORTS 
Netherlands________.- £1, 560 £16,038 | £104, 679 £53, 076 
United States.__-___- 348 16, 105 33, 37 2, 651, 943 
RR POLS Ae ARR ds SERPs fee 
Rhodesia_..__...___.. 12, 193, 889 1, 605, 047 1, 446, 351 
Transvaal............ 1, 475, 167 | 3,912. 506 | 24,522,708 | 26, 588, 688 
West Africa.......... 96,7 102,443 | 924) 561 862, 966 
All other............. 7, 8,755 | 107,034 129, 483 
Total.......... 1, 794, 529 | 4, 249,736 | 27,307,930 | 31, 732, 507 
EXPORTS 
Belgium............. 8, 572 7, 354 71, 007 61, 827 
ees Fi 108, 224 2, 540 344, 802 35, 344 
Netherlands......_...|........-.-- 1, 900 942, 111 559, 579 
i i aed  < | eee 316, 000 |.-.....-.--. 
Switzerland___._____- 9G, FE tiv nnndcéancs 148, 854 14, 300 
United States......-- 1, 519, 708 | 3, 283, 154 | 20,877,032 | 14,618,714 
British India........- 1, 183,137 | 840,876 | 7,870,323 | 17,764,305 
| eee 1, 001 10, 232 25, 278 214, 023 
Straits Settlements... 10, 200 6, 954 189, 275 232, 894 
|. PRES BONO I ccnndccncex 1, 333, 975 775, 500 
‘All other_...........- 11, 536 8352 | 675,372 557, 199 
Total.........- 3, 172, 548 | 4, 161, 362 | 41,794,119 | 34, 833, 685 
Net imports..........|...........- 8 es Bee 
Net exports.......... 1,378, 019 |...........- 14, 486, 189 | 3, 101,178 
FOREIGN EXCHANGE 
Kier | exchange during the first three 
weeks of October advanced from $4.46 to $4.50, 
and averaged somewhat higher than during the 
month of September. French and Belgian 


francs and Italian lire continued to decline 
slightly from their September levels. 

uring the past few weeks several Euro- 
pean currencies have been quoted at or near 
their pre-war parities. The Netherlands florin, 


which has been advancing steadily since last 
March, when it averaged 37.07 cents, or 92.2 
per cent of parity, reached an average of 97 
per cent for the first three weeks of 


October. 
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Swedish kronor, which had averaged 97.7 per 
cent of parity in January and February, 
reached 99.04 per cent in June, and have ever 
since remained practically at par. Swiss 
francs, which had averaged 89.75 per cent in 
January, rose to 91.5 in June and to 97.8 in 
September, and for the first three weeks of 
October maintained an average of 99.3. The 
Polish zloty has averaged above 99.5 per cent 
of parity since coming into use in the latter 
art of May. Canadian exchange also has 
een at par since July. 

Argentine pesos advanced from an average 
of 80 cents in September to a high of 85.3 cents 
on October 7, and averaged 83.7 cents for 
the period October 1 to 21. Brazilian milreis 
and Chilean pesos also showed some advance. 

In the Orient, the Shanghai tael and the 
Indian rupee advanced several points, while 
the Japanese yen declined from a high of 41.2 
cents per yen on September 2 to a low of 37.9 
cents on October 10, and for the first three 
weeks of October averaged 38.8 cents. 


15603—24}——4 








October, 1924 

Sep- Octo- 
tember, | 

| 1924 First Second; Third | Fourth 1923 


week | week | week | week 


Average quotations 





(cents): 

Sterling -.......- 446.05 445.97 448.45 | 449.04 449.80 452.37 
French frane_..-| 5. 30 5. 27 5.20| 6.22 5. 22 5. 95 
Italian lira. ___.- | 4.38 4. 37 4. 35 4. 36 4.33 4. 51 
Netherlands | 

a 38.45 | 38.73 39.08! 39.14 39.32 39. 13 
Swedish krona.-| 26.60 | 26.61 26.62 | 26.61 26. 61 26. 40 
Swiss franc__---- 18. 88 19. 11 19.17 | 19.19 19. 23 17. 87 
Canadian dollar.| 99.94 | 99.96 99.96 | 99.97 | 99.99 98. 55 
Argentine peso._;| 80.03 83.01 84.24} 83.87) 83.21 73. 66 
Shanghai tael._.| 75. 27 76.49 | 77.90 77.43 | 76.50 69. 95 

Percentages of par: } 

Steriing........- | O17 91.6 | 922 92.3 92.4 93. 0 
French frane....| 27.5 27.3 | 26.9 27.0 27.1 30.8 
Italian lira. _._-- 22.7 22.7 | 22.5 | 226 22. 4 23.4 
Netherlands 

| 95.7 96.3 | 97.2 | 97.4 97.8 97.4 
Swedish krona..| 99.3 | 99.3 | 99.3 99.3 | 99.3 98. 5 
Swiss franc__---- 97.8 99.0 | 99.3 99. 5 99.7 92.6 
Canadian dollar. 99.9 | 100.0 | 100.0 | 100.0 100.0 98. 6 
Argentine peso..| 83.0 | 86.0 | 87.3 | 86.9 | 86.3 76.4 
Shanghai tael_..| 1126 | 1144 | 1165 | 115.8 114.4 104.6 

General index of 17 | | 
countries_...~...-- 61 61 | 61 | 61 61 63 
: | 











Monetary unit and par of exchange in cents, for the countries listed: 
Pound=486.65; franc=19.30; lira=19.30; florin=40.20; krona=26.80; 
dollar= 100; Argentine gold peso= 96.48; Shanghai tael=66.85. 
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BUSINESS CONDITIONS ABROAD 


Business activity in leading European coun- 
tries during recent months has shown the 
effect of a waiting attitude pending comple- 
tion of financial and commercial arrangements 
in connection with the agreement reached at 
the London conference and the flotation of the 
German loan. In Great Britain and France 
a slight recession in some lines of industrial 
activity, partly seasonal in character, is indi- 
cated by statistics of employment and rail- 
road freight shipments and by reductions in 
the output of coal. Figures of ocean shipping 
and of imports and exports, however, show 
that the volume of foreign trade in general 
has been maintained. These recent develop- 
ments in business have followed upon two 
years of continued and considerable improve- 
ment in industrial and trade activity. Credit 
conditions in Europe in the autumn continued 
tight and interest rates were high. In Ger- 
many money rates eased somewhat, but there 
was still a decided shortage of funds. Whole- 
sale prices in September changed but little in 
England and France and advanced in Germany. 

Employment, production, and transporta- 
tion.— Unemployment in Great Britain, which, 
as shown on the chart, had been declining for 
more than two years, increased somewhat 
during recent months, but is less than at the 
opening of the year. In France there has 
been an actual scarcity of labor and some 
immigration of workers to fill available posi- 
tions. The level of employment in Germany 
is materially below the two preceding years, 


20 CENT PER OO 
UNEMPLOYMENT IN GREAT BRITAIN 
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Percentage of unemployed trade unionists in Great Britain as 
reported by the British Ministry of Labor 





and unemployment, though less acute than 
late in 1923, is larger than in the spring of 
this year. In August the number of wn i 
tions for each 100 available positions was 655, 
compared with 941 in December, 1923, and 
235 in May of this year. 

The general course of production and trade 
in Great Britain and France since 1922 is 
shown by the charts on the opposite page, 
which present available information on the 
output in certain basic industries and on com- 
modity shipments. Output of coal declined 
during the summer months, the sharpest re- 
duction being in France, and in each country 
the volume for the most recent month was 
close to the average for 1922. Steel produc- 
tion and railway traffic in Great Britain have 
recently shown a greater recession than in 
France, where steel output and freight ship- 
ments have been maintained at a relatively 
high level. In Germany production of coal 
and iron and steel, which was especially low 
in 1923 owing to the stoppage of industry in 
the Ruhr, is higher than last year, but still 
below 1922. Foreign trade, as indicated by 
statistics of snipping, has been sustained in 
France and Germany, but in Great Britain 
there has been some decline in tonnage in con- 
sequence of a reduced demand for British coal 
on the Continent with the resumption of Ger- 
man coal production. 

Prices and exchange rates.—Price fluctua- 
tions in leading European countries in the past 
few months have been smaller than at any 
time in recent years. In England prices de- 
clined slightly in the summer and since that 
time have shown but little change. Prices in 
France, after a sharp advance and an abrupt 
decline — in the year, due largely to ex- 
change conditions, haye been relatively steady, 
while in Germany there has been a consider- 
able advance in prices in recent months, and 
in September prices were at about the same 
level as at the opening of the year. Exchange 
rates on leading European countries in the 
New York market have been strong in recent 
months, contrary to the usual tendency in the 
autumn. Sterling exchange has advanced al- 
most continuously since the opening of 1924 
and at the end of October was near the high- 
est levelfor the year. The French franc tended 
downward in September and early October, 
but —— somewhat toward the end ot fhe 
month. 
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PRODUCTION AND TRADE IN GREAT BRITAIN AND FRANCE 
( 1922 AVERAGE =100 ) 


———_——_ 



























































GREAT BRITAIN . FRANCE 
PER CENT COAL PRODUCTION amore PER CENT 
& | 
sates | | 
| id | 
| | | 
| 
| | Bi ies | 
O es ES Lil 0! 
meee, I, PCE OO — 
renagae Sales. get eae A. 


150 WY | ) } - | 


100 po 0 ed “a VW | _ 
| | | 
50 | =H 50}———_—— ! 


































































































150 = 
wep 
| Pan eae 
me or ane Pe es, 
| | 
| } 
| 
50 a0 L 
} } 
| | 
0 @) | | 
Ss Ss ie ———_—_—__—— OCEAN TONNAGE CLEARED ————_ 
10 150) 








100 Pot \V YY a oS io) Pim, ? 
N > a aaa 












































1922 1923 1924. 1922 1923 1924 








854 


FEDERAL RESERVE BULLETIN 





NOVEMBER, 1924 








THE NEW REICHSBANK LAW 


Laws providing for liquidation-of the Renten- 
bank and for establishment of a new bank of 
issue in Germany were passed by the Reichstag 
on August 30. These laws, drafted in com- 

liance with the Dawes Committee plan of 
Enanelel reorganization and currency stabiliza- 
tion, had previously been submitted to the 
Reparation Commission for approval. After 
the flotation of the 800,000,000-mark loan an 
executive decree giving effect to the new 
legislation was issued in the second week of 
October, 1924. 

Organization committee.—A complete plan 
for organization of a proposed new bank 
of issue embodied in the Dawes report pro- 
vided for appointment of an organization 
committee which should supervise the writing 
of a new bank law, carry the organization 
through its initial stages, and decide in its 
discretion whether an entirely new institution 
should be created or the old Reichsbank be 
reorganized. This committee, consisting of 
Sir Robert Kindersley and Dr. H. Schacht, 
determined to transform the Reichsbank; the 
new bank of issue has, therefore, been legally 
created by amendment of the Reichsbank law 
of March 14, 1875, which has been extensively 
rewritten, although important sections have 
been taken over intact from the old law. 
While the new law follows the Dawes Com- 
mittee plan closely, important deviations from 
the plan are found in provisions fixing reserve 
percentages (above those proposed in the plan), 
and in provisions relating to the distribution 
of profits. Taken as a whole, although its 
operations have been more specifically delimited 
by law, the fundamental character and func- 
tions of the Reichsbank are to remain un- 
changed. It is to continue to operate as a 
commercial bankers’ bank and as practicall 
the sole bank of issue, whose function it will 
be to regulate the supply of currency and credit. 

How soon the condition of the new Reichs- 
bank will justify it in undertaking full per- 
formance of all functions assigned to it remains 
to be seen. At the moment one can but ex- 
amine the provisions of the new law. The new 
Reichsbank is an autonomous institution inde- 

endent of the German Federal Government. 
t possesses the attributes of a corporate body. 
It is located in Berlin, as heretofore, and its 
name remains unchanged. 

Note issue.—The note-issue function will 
be one of the principal functions of the new as 
it has been of the old Reichsbank. Practically 
exclusive right of note issue for a period of 50 





ears is given to the new Reichsbank.'! The 
entenbank may not increase its note circula- 
tion and the issue privilege of the Gold Dis- 
count Bank is revoked. Notes to be issued 
by the Reichsbank will be denominated reichs- 
marks. The Reichsbank will call in all its pres- 
ent circulation and convert it into reichsmarks 
at the rate of one trillion marks for one reichs- 
mark. This exchange must be completed within 
such period as may be determined upon by the 
managing board.? Outside of gold currency, the 
notes of the Reichsbank will be the only un- 
limited legal tender in the country. Notes will 
not be issued in denominations smaller than 10 
reichsmarks. Foreign bank notes or other non- 
interest bearing bearer obligations may not 
be used in making payments within Germany. 
Capital.—According to the law, the capital of 
the new Reichsbank must amount to at least 
300,000,000 and may not exceed 400,000,000 
gold marks. From present reports, it appears 
that the new bank is expected to begin opera- 
tions with a capital of 300,000,000 gold marks. 
Shares in the new bank must be paid for ex- 
clusively in gold or exchange, excepting those 
shares of stock which will be issued in exchange 
for the shares in the old Reichsbank and for 
the shares in the Gold Discount Bank. In 
making these exchanges the shares of the Gold 
Discount Bank * will be accepted at par at 
the current rate of exchange. As to the old 
Reichsbank shares, the law provides that not 
more than 100,000,000 marks of new shares 
may be issued against the capital stock of the 
old Reichsbank. Before this exchange could 
take place, therefore, it was necessary for the 
old Reichsbank to reduce its capital of 180,000,- 
000 to 100,000,000 or less. At a meeting of the 
stockholders of the old Reichsbank held on 
October 4, it was decided to reduce the capital 
of the old bank from 180,000,000 to 90,000,000, 
so that 90,000,000 gold marks of new shares 
will be issued to the stockholders of the old 
Reichsbank. Finally, it is provided that stock- 
holders shall not be personally liable for the 
obligations of the new Reichsbank—a provision 
taken over from the old law. 
Organization.—The organization of the new 
Reichsbank will be closely analogous to that 
of the old bank. Its administration will be 








1 Existing issue privileges of the Bayerische Notenbank, the Wuert- 
tembergische Notenbank, the Saechsische Bank, and the Badische 
Bank are not invalidated; the combined issues of these four institutions 
may not, however, exceed 194,000,000 marks and will, therefore, con- 
tinue to be insignificant items in the total circulation. 

? According to the latest reports, this exchange will have to be com- 
pleted within three months after call, but no call date has yet been fixed. 

* Although there has been some discussion recently of continuing the 
Gold Discount Bank as an independent institution, both the Dawes 
report bank draft and the new Reichsbank law contemplate the ab. 
sorption of this institution into the new bank 
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in the hands of a board of directors, or manag- 
ing board, as was true of the old bank. Until 
1920, when the Reichsbank became autono- 
mous, governmental supervision was carried 
out through the Reichsbankkuratorium, and un- 
der the present program certain foreign pow- 
ers—in place of the Sonten Government—will 
henceforth exercise supervision, acting through 
the general board, which replaces the Reichs- 
bankkuratorium. In modified form the func- 
tions of the annual meeting of stockholders 
and of the council chosen from the ranks of 
the stockholders have been embodied in the 
new law. The only real innovation, which is 
adopted from the Dawes report,is the ad- 
dition of a foreign commissioner of note issue. 

The plan proposed in the Dawes report was 
specific in its provisions as regards methods to 
be followed in electing the commissioner of 
note issue, the members of the managing board, 
and the members of the general board. Fur- 
thermore, the powers, functions, and inter- 
relations of these three agencies were clearly 
defined. All of these provisions, which were 
designed to insure efficient administration and 
at the same time adequate control, have been 
embodied in the new law with insignificant 
changes. (See Dawes report, annex 1, Sections 
IV-VIII, inclusive.) 

Managing board.—The managing board, 
whose members must all be of German nation- 
ality, will as heretofore exercise predominating 
influence in the administration of the bank. 
Not only is the practical management entirely 
in its hands, but the exclusive control of the 
currency, discount, and credit policy also is 
vested init. The managing board may submit 
its plans or proposals to the general board for 
an opinion, but this is not obligatory. In 
three instances only is assent of an outside 
body essential. One of these is found in the 
provision that the affirmative vote of every 
member but one of the general board is neces- 
sary if the reserve ratio is to be reduced below 
the legal minimum of 40 per cent, a provision 
taken over from the Dawes report draft. <A 
second is the requirement of consent not only 
of the general board but also of the Federal 
Government before redemption of the Reichs- 
bank’s notes in gold or its equivalent may be 
resumed. The third instance relates to col- 
lateral loans and will be discussed below. 

Transfer committee.—Neither the agent gen- 
eral of reparations nor the transfer committee 
is given any positive control over the adminis- 
tration or the policy of the bank. The law 
states merely that in handling the reparations 





account, the relation between the agent general 
and the Reichsbank shall be that of a cus- 
tomer and bank. On this point the Dawes 
plan itself went no farther than to state that: 
‘‘When the committee (transfer committee) is of 
the opinion that the bank’s discount rate is not 
in relation to the necessity of making important 
transfers, it shall inform the president of the 
bank” (Dawes report, annex 6, to the report 
of the first committee of experts, Section VII). 
Nor are the London protocols more specific. 
So that the powers of the agent general and of the 
transfer committee over German currency and 
credit policy will be limited to those inherent 
in their control over the reparations account. 

President.—The chairman of the managin 
board, who is also chairman of the genera 
board, will be the president of the bank and 
its managing director. He must be of German 
nationality. On recommendation of the man- 
aging board he will appoint the officials of the 
bank, and he will have full charge of the 
bank’s technical organization. The first presi- 
dent of the new bank will be the present in- 
cumbent, Dr. Hjalmar Schacht. 

General board.—The general board, composed 
of seven foreigners ‘ and seven German mem- 
bers, will exercise its control over the Reichs- 
bank chiefly through its electoral powers. 
By a majority vote of nine members, six of 
whom must be German, it will elect the presi- 
dent of the bank, subject to the approval of the 
president of the German Republic. The presi- 
dent of the bank in turn will appoint the mem- 
bers of the managing board. These appoint- 
ments, however, will require the approval of the 
general board in the form of an affirmative 
vote of at least nine members, six of which 
must be Germans.® Finally, the general board, 
by a vote of at least nine members, six of which 
must be foreign, will elect from the members of 
the board, or outside the board from the citi- 
zens of a country represented on the board, 
the commissioner of note issue, who in case he is 
not already a member, becomes a member of 
the general board, to the exclusion of that one 
of the foreign members of the same nationality 
as himself. 

The administrative function of the general 
board will for practical purposes be advisory 


4 One member of each of the following nationalities: United States, 
British, French, Italian, Belgian, Dutch, and Swiss. The foreign 
members of the first general board were appointed by the organization 
committee. The appointments are: Gates McGarrah (United States), 
Sir Charles Stewart Addis (Great Britain), Charles Sergeant (France) 
Carlo Feltrinelli (Italy), Prof.G. W. J. Bruins (Netherlands), M. E. Jan 
sen (Belgium), and Prof. Bachmann (Switzerland). 

5 According to the latest reports, the directorate of the old bank has 
Ressene the managing board of the new bank practically without 
change. 








856 





FEDERAL RESERVE BULLETIN 





NOVEMBER, 1924 





only. This has already become apparent in 
the discussion of the relation of the managing 
board to the general board. Nevertheless, the 
general board’s actual influence may in prac- 
tice exceed its theoretical powers. It is not un- 
likely that conditions may arise which will 
make it seem desirable to the managing board 
to seek the assent of the general board, even if 
such assent is not legally essential. 

Council.—The council of stockholders, which 
even before the war was becoming of less and 
less importance, will be reduced to a merely 
advisory body with whom the managing board 
as from time to time discuss questions of 

olicy. 

. ri meeting.—The annual meeting of 
stockholders will have the power to determine 
upon the distribution of profits in so far as 
this distribution is not already determined by 
provisions of the law. Furthermore, the elec- 
tion: of the council of stockholders and the 
German members of the general board will de- 
volve upon them. Finally upon proposal .by 
the managing board, the meeting of the stock- 
holders may with the consent of the general 
board amend the statutes ° of the bank. 

Commissioner.—The commissioner of note 
issue will have no control over the administra- 

“tion or the policy of the bank. His function 
will be merely to enforce compliance with the 
provisions of the law in regard to the issue of 
notes and the reserves. His responsibility will 
be signified by the fact that each note issued 
will bear his signature. Prof. G. W. J. Bruins 
(Netherlands) has been designated as the first 
commissioner of note issue. 

Scope of operations.—Although closely fol- 
lowing the Dawes report draft, the sections re- 
ferring to the scope of operations of the new 
bank are so important as to justify their repro- 
duction in full: 

The bank is authorized to transact the following types 
of business: 

(1) To buy and sell gold and silver coins or bullion 
as well as exchange. 

(2) To buy, sell, or discount bills of exchange matur- 
ing in not more than 90 days, bearing at least three 
names of known solvency, and checks bearing at least 
three names of known solvency. The requirement of 
the third name may be dispensed with provided satis- 
factory collateral is substituted. The volume of such 
paper, however, may not exceed 334 per cent of the 


total bills held. All bills must relate to bona fide com- 
mercial transactions. ? 


6 The statutes of the bank are relatively unimportant; they deal in 
the main with the oy ye oe for the meetings of the various boards 
and committees and lay down certain principles of valuation for the 

balance sheet. The first set of statutes was drawn up by the 
organization committee. 
The old law required ‘‘at least’? two signatures to make bills of 
exchange eligible for discount. Under the new law an additional signa- 
ture is required supposedly with the purpose of eliminating finance bills. 








(3) To grant interest-bearing loans up to 90 days 
against the following collateral: 

(a) Gold and silver, minted or unminted. 

(b) Fully paid common or common priority stock or 
priority obligations of German railroads whose lines are 
in operation, as well as debentures of agricultural, com- 
munal, or other German land credit institutions under 
Federal supervision, and debentures of German cor- 
porate mortgage banks, up to 75 per cent of the market 
value. Obligations of public land credit institutions, 
as well as bearer obligations of the above-mentioned in- 
stitutions and banks, issued on the basis of loans granted 
to domestic, communal corporations, or guaranteed by 
such a corporation, are given the same status as deben- 
tures mentioned above. 

(c) Bearer obligations of the Federal Government, of 
a German State, or a domestic communal corporation or 
interest-bearing obligations, the interest on which is 
guaranteed by the Federal Government or by one of 
the States, up to 75 per cent of the market value. The 
maturity on the above-mentioned obligations must not 
exceed one year. Loans guaranteed by such collateral 
may be granted to banks of known solvency only. 

(d) Interest-bearing bearer obligations of foreign 
states as well as state-guaranteed foreign railway prior- 
ity obligations, up to 50 per cent of the market value. 

(e) Bills of exchange bearing names of known sol- 
vency with a discount of at least 5 per cent. 

(f) Merchandise warehoused within the country up 
to two-thirds of its value, The bank may with special 
authorization of the general board® take as collateral 
long-term obligations of the Federal Government for 
loans maturing in 90 days or less if there are two 
guarantors liable for the obligations outside of the 
collateral, both of whom must be doing business within 
Germany, one of whom must be a bank. It is, how- 
ever, stipulated that secured loans for which long- 
term obligations of the Federal Government are 
collateral may not exceed the paid-up capital of the 
bank plus its reserves. 

(4) To buy and sell the securities mentioned under 
3(c); the purchase of such securities for its own account 
is permitted only in so far as it is essential to maintain 
its current business with its customers. 

(5) To handle collections for institutions, official. 
bodies, and private persons; to make payments and 
transfers for their account, provided the bank has 
received countervalue. 

(6) To buy for customers’ account securities of any 
kind as well as precious metals, provided the counter- 
value has been received, and to sell the same provided 
delivery has been made. 

(7) To receive money without interest on deposit or 
in giro (transfer account). 


The law further provides that the bank may 
not accept time bills of exchange drawn against 
it. It may not grant loans against mining 
property, oil fields, or stock, unless they be 
secondary security, nor may it buy or sell real 
estate, stocks, or goods, except for the purpose 
of liquidating assets or carrying on its own 
banking business. | 

These provisions show that within the spec- 
ified limits the Reichsbank will be empowered 
to transact essentially all kinds of banking 





® This is the third instance in which the assent of the general board is 
“4 before action may be taken by the managing board. See above, 
p. $55. 
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operations except those of an investment 
house. This is no innovation as compared with 
pre-war conditions, except that the present law 
is somewhat more rigid in respect principally to 
its provisions devised to prevent excessive 
amounts of Government paper from getting 
into the bank (sections 3c) and 3(q)). 

Clearance.—Another important function of 
the Reichsbank, after note issue, will be that 
of clearance. This function arises out of 
paragraph 7 of the above provision. Through 
its branches situated all over the country the 
Reichsbank will continue as heretofore to 
conduct the country’s clearing system (Giro- 
verkehr). 

Discount market.—Paragraphs 2 and 3 of 
the provisions indicate the relation that the 
Reichsbank is to have to the money market. 


These sections contemplate that the Reichs-- 


bank shall in the future engage in market 
operations of the same general character as 
before the war, i. e., that it shall act not 
primarily as a ewe ge ema agency but 
rather as the pivotal factor in the discount 
market by standing ready to rediscount any 
ood commercial bill running 90 days or less.® 
he control of the money market by its dis- 
count .policy will, as formerly, be one of the 
more important, if not the most important, 
function of the new Reichsbank." 

Fiscal agency.—A fourth function of the 
new bank will be to serve as fiscal agent of the 
Federal Government. It will execute free of 
charge all operations connected with the 
flotation, redemption, and payment of interest 
on Government bonds. On all other trans- 
actions, the Reichsbank may make the same 
charges as to any other customer. The 
granting of credit to the Government will be 
strictly limited. The Reichsbank may extend 
to the Government credit for working capital 
up to 100,000,000 marks for 90 days, but 
there must be no indebtedness at the end of 
the fiscal year. It is further authorized to 
grant credits up to 200,000,000 marks to the 


® Actually the average maturity of bills held is likely to be consider- 
ably less. Until recently when it relaxed its restrictions, the Reichsbank 
was confining itself to the discounting of very short maturities, prefer- 
ably 10 days or less. The volume of agricultural paper held was, how- 
ever, so great that it is improbable that the pre-war average of about 
30 days was attained. ‘ 

10 At the moment the discount market is still practically nonexistent 
in Germany, and the recent efforts to reestablish one have not been 
successful. The prime essential of a discount market is that some insti- 
tution be prepared at any time to rediscount any amount of paper at its 
rediscounting rate. In order to preserve the stability of the currency, 
the Reichsbank was forced to ration its volume of rediscounts, nning 
Apr. 7; furthermore, it began to discriminate in favor of bills of excep- 
tionally short maturities. The recent decision to raise its volume of 
rediscounts by 10 per cent, and to accept longer maturities has not 
contributed much toward reestablishing a nt market. One 
result of this situation has been that individual banks have been com- 
pelled to rely on themselves for reserves. Incidentally it may be 
noted that this throws light upon the discrepancy between long-term 
and short-term interest rates in the money market. 








railroads and the post-office system. With 
these exceptions, the Reichsbank may not 
extend any credit directly or indirectly to the 
Government, or to the states, or the com- 
munes, or to any foreign government. 

These provisions will not, however, affect the 
loans extended to the Government by the 
agreement made between the Government and 
the Reichsbank relative to the liquidation of 
the old Reichsbank. This agreement was ap- 
proved by the meeting of the stockholders 
mentioned above. In lieu of the granting of 
the note-issuing privilege for 50 years, and in 
lieu of relinquishing its claim to any residue 
arising out of the liquidation of the old Reichs- * 
bank, the Government received the following 
considerations: The Reichsbank assumed lia- 
bility for the repayment of the dollar loan, 
amounting to 252,000,000 gold marks, due 
April, 1926; furthermore the floating debt of 
the Government with the Reichsbank, amount- 
ing to 235,000,000 gold marks, and arising 
presumably out of exchange payments made by 
the bank on behalf of the Government to 
support the mark early in 1923, will be funded. 
The Reichsbank will grant the Government a 
permanent loan of 100,000,000 gold marks at 
2 per cent, repayable with the recall of the 
note issue privilege, and a loan of 135,000,000 
gold marks at 3 per cent, repayable in equal 
installments over a period of 15 years. 

Reserves against notes.—As noted above, the 
new law differs from the Dawes report draft 
in respect to its provisions fixing the reserve 
percentages. The new bank will be required 
to maintain a 40" per cent reserve against 
its notes in circulation. At least 75” per 
cent of this reserve must be in the form of gold, 
in vault or with foreign banks of issue at the 
free disposal of the Reichsbank, the pound 
of fine gold ** being reckoned at 1,392 Reichs- 
mark. The balance of the 40 per cent reserves 
may be in the form of exchange, exchange 
being defined as (a) foreign bank notes, (6) 
bills of exchange running not more than 14 
days, (c) foreign checks, or (d) deposits with 
any bank located in a foreign financial cen- 
ter and known to be solvent. Against the bal- 


ance of 60 per cent, the Reichsbank will be 
= to hold eligible bills of exchange or 
checks. 


Under special circumstances and with the 
consent of the general board the reserve per- 
centage may be allowed to drop below 40 per 
cent. In case the reserve percentage remains 





11 The draft in the Dawes report called for 33 
12 No such requirement was embodied in the 
@ Reckoned at 500 grams to the pound. 


per cent only. 
wes plan draft, 
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below 40 
Reichsban 


er cent for more than a week the 
will be required to pay a defi- 
ee! tax to the Government, according to 
a sliding scale similar to that embodied in 
the Federal reserve act. Whenever a defi- 
ciency tax is to be paid, the discount rate must 
be raised by one-third of the tax rate to be 
paid and to at least 5 per cent. 

Reserve against deposits.—Against its total 
deposits, exclusive of the account of the agent 
general, the bank is required to hold a special 
cover of 40 per cent. ‘This reserve is to con- 
sist of deposits in other banks or abroad, checks 
on other banks, bills of exchange maturing in 
not more than 30 days, or callable secured loans. 
The old Reichsbank law required no reserves 
against deposits. The Dawes draft, however, 
called for a reserve of 12 per cent in gold or its 
equivalent, in addition to a reserve of 30 per 
cent instead of 40 per cent in the form of 
liquid assets. In comparison with the Dawes 
draft, therefore, the present law is considerably 
less rigid as regards its requirement of reserves 
against deposits. The type of assets which may 
be legally employed as cover seems in fact so 
comprehensive as to admit assets of almost 
every kind. 

Convertibility—The bank is required to 
purchase any gold offered by the issue of its 
notes at the fixed rate of 1,392 reichsmark to 
the pound of fine gold. This makes the gold 
content of the new reichsmark equivalent to 
that of the old mark. Furthermore, the bank 
is compelled to redeem its notes to any bearer 
upon poche in gold or gold coin at par 
or in foreign exchange at the current rates of 
exchange. Foreign exchange is defined as 
checks on or transfers on the books of specified 
foreign banks. If redemption is made in the 
form of foreign exchange a charge not exceeding 
the expense of shipping gold may be made. 
None of these provisions, excepting those re- 


ferring to the  pramno of gold, go into effect 
with the rest of the law. As intimated above, 
they will require the assent of the managing 


and general boards, and, according to present 
indications, the definite return to a working 
gold standard is not contemplated at this time. 





Profits.—The bank is to maintain a reserve 
fund, and so long as this fund amounts to less 
than 12 per cent of the notes in circulation, 
up to 20 per cent of the net profits each year 
are to be added to it. Shareholders are en- 
titled to a cumulative annual dividend of 8 

er cent, which will be paid after the reserve 
und requirements have been met. Of the 
balance of the net profits, the government will 
receive an important share in lieu of taxes. Of 
the first 50,000,000 gold marks, one-half is 
to go to the Government, and one-half to the 
shareholders; of the second 50,000,000 marks, 
three-quarters is to go to the Government and 
one-fourth to the shareholders; on any bal- 
ance nine-tenths is to go to the Government and. 
one-tenth to the shareholders. 

The first statement of the new Reichsbank 
is given below. The various items of the state- 
ment represent assets and liabilities taken over 
from the old Reichsbank converted to a gold 
basis. A recent statement of the old Reichs- 
bank appeared in the BuLietin for August, 
1924, page 637. The liability for notes in 
circulation is on old Reichsbank notes to be 
redeemed at a trillion to one. The reserve 
against notes, according to this statement, is 
43.9 ad cent in gold and 58.6 per cent in gold 
and foreign currency. 


First STATEMENT OF CONDITION OF THE NEW REICHS- 
BANK, OcroBER 15, 1924 


. ASSETS Reichsmarks 
a ee ee ee ee 210, 000, 000 
Gold and bullion (of the gold and bullion, 172,143,000 

reichsmarks are deposited abroad) __-._-__..-.---------- 13, 625, 000 
Reserve in foreign currencies. ..._........-..-.----------- 541, 000 
Bills of exchange and checks __________.......--.--.------ 2, 153, 943, 000 
ss onemensmmsine 59, 359, 000 
Notes of other German banks -__-____- A Te DS eae None. 
ee Ee ee eee ae 15, 947, 000 
Rh ial ti tclis foietedn ag otoan csc atneen woneedad tes 77, 517, 000 
RE ee ee ae ee ee ee eee eS es 929, 901, 000 

RT iia «strane. dade nhaks wee en ewal tees on 4, 264, 833, 000 
LIABILITIES 
I be sictcneiecctedia > SOD g en eee pceneeeh adeeb sake 90, 000, 000 
Increase of capital as decided upon at recent general meet- 

Se ee A ee ie £ ode ht SE a a Tr oe 210, 000, 000 
REE EES 5 SST Se ae ee Pree meee ae Om 900, 000 
Notes in circulation --..........._- ny LS Be BE AE GS 1, 396, 748, 000 
CoG CRG ERMEIEIEDD S.. «50 co oe hoe cece ccc acnen 511, 000 
rr en III oss cisck Sack cscteknbawnde 800, 000, 000 
I irddest canis do. ow eo ccs pelushedecem 938, 674, 000 


Total abilities ..............---2.......-...-.22-. & 94, 688,00 
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THE BUILDING INDUSTRY IN 1923 AND 
1924 


New building operations, after increasing in 
volume in each year since 1921, have been 
slightly larger in ‘the first three-quarters of 
1924 than in the corresponding period of 1923. 
If the monthly statistics of new projects be 
adjusted for seasonal variations, however, 
they indicate that the value of new operations 
has not been increasing since last winter and 
that after the end of the first quarter a sub- 
stantial decline took place, with some recovery 
in August and September. Analysis of per- 
mits granted and contracts awarded, by geo- 
graphical areas, indicates that new construc- 
tion has been maintained in relatively greater 
volume in the New York and San Francisco 
districts than in other sections of the country. 
Residential building has shown a steady growth 
year by year, but contracts for other types of 
yuildings have been smaller in volume during 
the past two years than in 1922. Road build- 
ing, on the other hand, is larger at the present 
time than at any earlier date. Indexes of 
building costs, which have been constructed 
by various organizations, are in substantial 
agreement and indicate that average prices of 
building materials have been declining for 
more than a year. The volume of construc- 
tion in 1924 has given direct employment to 
more than 2,500,000 persons and has also ex- 
ercised a sustaining effect on the building 
material industries. Cement plants have hac 
a record production during the first nine 
months of 1924, shipments of oak flooring and 
structural steel have been well sustained, and 
there has been some decrease in the demand 
for lumber and brick. 


New BuiLpinG Operations, 1919-1924 


Value of 





Value of Floor space 

permits contracts contracted 

(168 cities) (27 States) (27 States) 

Square feet 

1909.6.--.. ee ‘ $1, 350, 000, 000 $2, 580, 000, 000 560, 000, 000 
1920... baiedacd | 1, 437, 000,000 | 2, 533, 000,000 402, 000, 000 
1921... .| 1,666, 000, 000 | 2, 360,000,000 387, 000, 000 
| RE ee ee | 2, 543, 000,000 3,353, 000,000 573, 000, 000 
_ ’ = | 3, 122, 000, 000 | 3, 494, 000, 592, 000, 000 
1923 (9 months) __-_- _.| 2,350,000, 000 | 2,617,000,000 438, 000, 000 
1924 (9 months)... ____- ae 000, 000 2, 910, 000,000 462, 000, 000 











The table gives the available data for the 
value of permits as assembled by the Federal 
reserve banks and the value and floor space of 
contracts as collected by the F. W. Dodge Co. 


15603—24t——-5 





The value of. building permits has increased 
much more rapidly since 1919 than either the 
value or volume of contracts awarded, and 
this may be ascribed in part to the following 
reasons: Permits represent only urban building, 
which has increased more rapidly than rural 
construction in recent years; definitions of 
permits have been changed in many cities to 
make the statistics more inclusive; and the 
fact that valuations of permits were probably 
entirely too low in 1919 and 1920, due to the 
rapid advance of prices and the belief that a 
low valuation might result in a low tax assess- 
ment, whereas contractors were doubtless more 
careful to make allowance for increasing costs, 
Allowing for these known defects of permit fig- 
ures, it is clear that the expansion in building 
operations really dates from 1921, with a sharp 
increase in 1922 and more moderate increases 
in 1923 and 1924. 

Recent developments in the building in- 
dustry are shown in more detail below. In 
this table all figures are shown as relatives on 
a 1919 base, in order to make them comparable. 


~ 


New Bviipinc, py Montus, 1923-24 


{Monthly average 1919= 100] 


J 


Value of per- Value of con- Floor space 
mits ! tracts 2 contracted $ 
1923 1924 1923 1924 1923 1924 
} 
-|- ~- = | 

en 99 109 | 101 122 | 83 107 
February - . -..... 108 135 107 121 89 108 
| ae 188 211 155 180 139 147 
fp SS 166 146 | 166 198 138 136 
MT dete tedednesandd 131 147 | 174 167 129 124 
nas ciineic 121 130 | 150 154 99 108 
a 107 113 | 128 135 | 90 | 88 
August_..._- 123 120 | 118 139 85 90 
September - 112 114 118 139 83 93 
October... _- 133 sede 4 eee aa 
November. -....__. 123 |... 135 1 ar 
December.-.-...-.-- ol EL eee Fee isan | 102 


1 Value of permits at 168 cities. 
? Value of contract awards in 27 States. 
3 Floor space of buildings contracted in 27 States. 


A summarization of this table indicates that 
the value of new building projects was mani- 
festly larger than a year ago in all of the first 
nine months of 1924, except in April and May, 
for which the permit figures and the contract 
figures point different ways. Moreover, the 
relatives for floor space contracted show evident 
increases in comparison with 1923 except for 
these same two months. Statistics of employ- 
ment in construction industries, collected by 
two States, on the other hand, indicate that 
the actual volume of building operations in 
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those States was slightly smaller in the first 
half of 1924 than in the corresponding period 
of 1923. 

In order to bring out the significance of 
month to month changes in the value of per- 
mits and contracts, charts A, B, and C are 
presented. The basis of adjustment for 
seasonal variations is the five-year period 1919 
to 1923.1. The seasonal distribution of value of 
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building permits at 168 cities and value of 
contract awards in seven Federal reserve dis- 
tricts are compared in chart A. In using these 
figures it should be remembered that distribu- 
tion of new building varies considerably from 
year to year as a result of weather conditions 
and other arbitrary factors, and that the period 
1919 to 1923 was affected by many unusual 
influences. 

It may be noted that both permits and con- 
tracts rise to a peak in the spring months, 
show a gradual decline in the summer and 
autumn, and reach a low point in the winter. 
The peak is somewhat earlier in the case of 
permits than in the case of contracts, which is 
due to the fact that in New York and certain 
other cities a permit must be obtained before 
work on a building is started, though this is not 
a rule in all cities. Seasonal distribution of new 
er west is not presented separately for each 
Federal reserve district, as these figures are 
more subject to arbitrary influences than the 
totals. The figures indicate, however, that the 
building season in the Boston, New York, 
Philadelphia, Cleveland, Richmond, Chicago, 
Minneapolis, and Dallas districts is similar to 
that shown by the chart. In the New York 
district, however, there is a particularly sharp 





iIn measuring these seasonal changes and adjusting monthly totals for 
seasonal variations the method used was that described in the presenta- 
tion of the index of department store sales in the FEDERAL RESERVE 
BULLETIN for January, 1924. 








peak of permit values in March due to the fact 
that the New York State tax-exemption laws 
on new buildings first due to expire on March 
31, 1921, have been extended several times for 
one year by action of the legislature in the 
latter part of March. In the Atlanta, St. 
Louis, Kansas City, and San Francisco dis- 
tricts there are fall peaks as well as spri 
peaks in volume of new building projects an 
this autumn peak is much the more important 
in the Atlanta district. New building projects 
are more evenly distributed throughout the 
year in the San Francisco district than in any 
other section of the country. 
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Chart B shows building contracts for seven 
Federal reserve districts, with and without 
seasonal adjustment, and chart C makes a 
similar comparison for building permits in 
168 cities. Both these charts show a rather 
steady expansion of new building projects 
during 1921 and 1922, which was checked in 
the spring of 1923. New building operations 
rose to the highest point on record in the early 
part of 1924, but there has since been con- 
siderable recession in both adjusted and 
unadjusted figures. A study of the changes 
in size of new building operations, adjusted 
for seasonal variations by districts, indicates 
that the increase in 1924 as compared with 
1923 is due almost entirely to the large number 
of new projects in the New York district. 
In the Philadelphia, Cleveland, Minneapolis, 
and Kansas City districts new building has 
been in smaller volume in 1924 than in 1923, 
while in the Boston and Cleveland districts 
the largest volume of new operations were 
started in 1922. 

Analysis of the contract awards, by types 
of buildings, indicates that residential con- 
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struction has shown a steady growth since 
1920 and reached a peak in the spring of 1924, 
whereas awards for all other important classes 
of buuldings were smaller in 1924 than in 
earlier years. Contracts for business build- 
ings, industrial buildings, educational build- 
ings, and other public buildings each reached 
a peak in 1922, which has not been exceeded 
in the two later years. An interesting feature 
of these figures is the fact that business and 
residential construction has been more stable 
in volume than construction of public buildings. 
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The expansion in the volume of building 
during the years 1921, 1922, and 1923 was 
accompanied by a substantial rise in prices 
of building materials and by numerous ad- 
vances in wage scales. ‘This increase in cost 
of construction reached a peak in the spring 
or summer of 1923, according to the building 
materials index of the Bureau of Labor sta- 
tistics, indexes of material costs for brick and 
frame houses computed by the Bureau of 
Standards, and the index of cost of construc- 
tion of concrete factory buildings compiled 
by the Aberthaw Construction Co. On the 
other hand, the index of construction costs 
compiled by the Engineering News Record, 
which includes wage rates paid common labor 
in 20 cities together with prices of structural 
steel, cement, and lumber, only showed a 
small recession in the autumn and advanced to 
a peak in March, 1924. All of these indexes 
show that there was a decline in building costs 
during the spring and summer of 1924, when 
recessions were also occurring in the adjusted 
indexes of permits and contracts. 
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An important factor in sustaining the price 
of cement has been the large volume of road 
building, which now aggregates about $1,400,- 
000,000 per year. Figures collected by the 
Portland Cement Association indicate that 
contracts for concrete pavements were 19 
per cent larger during the first eight months 
of 1924 than in the corresponding period of 
1923 and were also larger ms in any earlier 
year. Contracts for rural highways and for 
city streets have shown about an equal in- 
crease in 1924. The Bureau of Public Roads 
reports, moreover, that the amount of highway 
construction receiving Federal aid was larger 


at the end of September than at any previous 


date on record. Statistics published in the 
Wisconsin Labor Market, however, indicate 
that employment on highway construction 
has been somewhat smaller this year than in 
either 1922 or 1923. 
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Demands for most building materials have 
continued to be large, as is indicated by the 
tonnage loaded by railroads, shown on chart 
D. This bar diagram indicates that total ship- 
ments of building materials were smaller in the 
first two quarters of 1924 than in the corre- 
sponding periods of 1923, due to smaller load- 
ings of lumber and brick. Tonnage of cement, 
lime, and certain other building materials 
loaded in the first half of this year, on the other 
hand, was slightly larger than a year ago. 

Both shipments and cut of lumber have been 
somewhat smaller in 1924 than in 1923, par- 
ticularly during the summer months, and 
prices of both softwoods and hardwoods have 
declined since early spring. Stocks of yellow 
pine are about the same size as a year ago, but 
stocks of flooring are considerably larger. Pro- 
duction cf oak flooring has been larger than in 
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1923, as a result of an increased volume of 
orders and larger shipments. Maple flooring 
output, on the other hand, has been much cur- 
tailed, as new orders have been smaller than 
last year. 

Cement shipments have been larger in 1924 
than in any previous year on record, and pro- 
duction has shown a corresponding increase, 
reflecting the great volume of concrete highway 
construction. Stocks of cement are slightly 
larger than in earlier years, but price quota- 
tions have remained unchanged throughout 
the year to date at a higher level than in 1923. 

Brick shipments by railroads during the first 
six months of 1924 were 7 per cent less than 
in the corresponding period a year earlier, and 
there has been a decrease in production. Stocks 
are slightly larger than last year, and the vol- 
ume of unfilled orders has been reduced. Prices 
declined sharply in July and August, but have 
been firmer during September and October. 

Sales of structural steel were much smaller 
in the first four months of 1924 than a year 
earlier, but in each of the following four months 
were in excess of sales in the corresponding 
months of 1923. As a result, the total sales 
this year have been about equal in volume to 
those a year ago. Prices of steel shapes, which 
remained unchanged throughout most of 1923, 
have been considerably reduced during 1924. 


POSITION OF THE LIVESTOCK INDUSTRY 


In the livestock industry the recovery from 
the depression of 1920 and 1921 has been 
slower and less complete than in other branches 
of agriculture. Prices of meat animals reached 
a peak in the summer of 1919, about a year 
earlier than prices of most other commodities, 
and from that time until recent months live- 
stock prices have had a continuous decline, 
with few interruptions. In August and Sep- 
tember, 1924, there was a decided upward 
movement in the price of meat animals, due 
chiefly to an advance in the price of hogs. 
The chart presents the course of livestock 
prices since 1919. <A brief discussion of develop- 
ments in the three principal branches of the 
livestock industry in recent years is under- 
taken in this study. 

Hogs.—At the beginning of the war the in- 
creased foreign demand for pork and pork 
products resulted in a rapid advance of hog 
prices. Production was stimulated and in- 
creased steadily during the period of the 
war, with the consequence that the number 
of hogs on farms reached a record figure in 





1919. High prices continued in 1919 and the 
volume of marketing was exceptionally large 
in 1919 and 1920, so that by the beginning of 
1921 the supply of hogs was reduced to the 
smallest sanuie in a decade. The reduction 
in the number of hogs was accompanied by 
an increase 4n the size of the corn crop and by 
a continuous decline in the price of corn. In 
the winter of 1921 low corn prices and rela- 
tively high prices of hogs resulted in increased 
hog production, which continued throughout 
1922 and brought the supply of hogs to a 
postwar peak early in 1923. This large supply, 
together with an advance in corn prices, val 
an unfavorable effect on the hog industry and 
resulted in a curtailment of production and a 
heavy volume of marketing, lasting until the 
spring of 1924. Since that time the reduced 
supply has resulted in arise in hog prices. The 
relation of the production of hogs and corn 

















PER CENT PER CENT 
2 ee eee T T T 250 
i] FARM PRICES OF MEAT ANIMALS 

( AUGUST, 1909 - JULY, 1914100 ) 

Fae 200 
150}— 4150 
100 : a ~*~ ~~ 4100 

NU 
501 Lissa J cs 50 
































or eee Teee Nana en 
1919 1920 1921 1922 1923 1924 


since 1919 is given in the following table, which 
shows the number of hogs on farms at the 
beginning of each year, the average price and 
the volume of hogs marketed during the year, 
the size of the corn crops, and the average 
price of corn. 

















Hogs Corn 

y | + rE j 
Year Number ———. Production Seon ll 
on farms | Price! | Seas ih (thousands | ‘C'S 

on Jan. 1 ng 80 | of bushels) d 
| year bushel) 
, ean hasceadee! ——| ee —— an 
1919 _, 74, 584, 000 | $17.85 41,811,830 | 2,811,302 150. 4 
SESS. 59, 344, 000 13.91 | 38, 018, 684 3, 208, 584 144. 6 
1921 _ 56,097,000 | 8.51 | 38,982,355 | 3, 068, 569 56. 6 
1922 ; ...| 57, 834, 000 9. 22 | 43, 113,629 | 2, 906, 020 56.9 
he ne BT 7. 55 | 58, 333,708 | 3, 054, 395 78.1 
a ee | 65, 301,000 | 49.96 heeeeenche 22,459,000 | 4116.4 








1 Average price per 100 pounds at Chicago. 
2 Estimate on Oct. 1. 

’ Average price at Chicago. 

* Average price in September, 1924. 
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Closely related to the changes in hog pro- 
duction have been the fluctuations in the vol- 
ume of pork packing. In 1922 and 1923 the 
production of pork was the largest in the his- 
tory of the industry, and in the first quarter of 
1924 the volume of pork marketed exceeded all 
previous records. Although this expansion in 
the production resulted in lower prices, a sus- 
tained demand from both domestic and foreign 
consumers in 1923 served to prevent an exces- 
sive accumulation of stocks. Domestic con- 
sumption of pork in 1923 was in fact excep- 
tionally large, amounting to 91.4 pounds per 
capita compared with 76 pounds in 1922, and 
en has continued at a high level in 
1924. Exports of all pork products in 1923 
were also large, hanah smaller than durin 
some of the war years, but foreign takings o 
lard exceeded 1,000,000,000 pounds and were 
the largest in the history of the industry. The 
following table shows the volume of produc- 
tion, exports, and consumption of pork and 
lard since 1919. 


PRODUCTION AND DISTRIBUTION OF PoRK AND LARD 








Per capita con- 














Production Exports sear 
(millions of (millions of SS 

| pounds) pounds) (pounds) 
| Pork Lard Pork Lard Pork Lard 
a a ae 
ER eee | 8,933 2,089 | 1,877 761 68. 6 12.8 
WG a cnda cb adia ste | 8,193 | 2,022 924 612 69. 0 13.1 
EI | 8,475 | 2,005 762; 869| 729 11.3 
| oleae | 9,162 2,330 720 767 76.0 14.1 
Wot. .3i55-.-2. | 11,182! 2,871 952} 1,035) 91.4 16.4 
In 1924 to date exports of pork products 
have been in somewhat smaller volume than 
in 1923. Smaller production in the United 


States has been followed by a reduction in the 
available surplus for export and the increase 
in the production of swine in Europe has 
resulted in a larger domestic supply of meat, 
which has lessened the demand for the Ameri- 
can product. 

Cattle—In the beef-cattle industry the 
effect of price declines has not been offset by 
increased production, as was the case in the hog 
industry, and the position of those engaged in 
the cattle business is less satisfactory than 
that of hog producers. Because of the nature 
of the industry the expansion of cattle raising 
in response to the European demand during 
the war was slower than in other industries 
and the subsequent readjustment has also 
proceeded at a slower rate, with the conse- 
quence that the industry has had a prolonged 
period of depression, which continues in some 
sections of the country. 

15603 t—24——_6 





Prior to the war the number of beef cattle 
in this country was gradually declining, but 
after 1914 the foreign demand for beef in- 
creased and continued to expand until 1918, 
with the consequence that at the beginning of 
1919 stocks on ranges were 20 per cent greater 
than in 1914 and the volume of beef produced 
during 1918 was 30 per cent larger than in the 
pre-war year. Since 1919 there has been 
some reduction in the supply of cattle and in 
the production of beef, but the number of 
cattle in the country and the production of 
beef are still larger than in the years immedi- 
ately preceding the war. The following table 
shows the number of cattle on farms and ranges 
and the production of beef for the years imme- 
diately preceding the war and since 1919. 


NuMBER OF BEEF CaTTLE ON FARMS AND RANGES 
ON JANUARY 1 AND THE PRODUCTION oF BEEF 
DvuRING THE YEAR 


Production 





| 
Number of of beef 
cattle (million 
| pounds) 
NR aceite entcacanssntommtaahteaen 37, 260, 000 | 5, 920 
| Se Be te | 36, 030, 000 | 5, 913 
ES ee are ee 35, 855, 000 5, 639 
Debbie. vedacastinwadeheseteyduandeeniain 45, 085, 000 6, 283 
920 43, 348, 000 | 4, 463 
EE ESE aE NIT: ¢ OF 41, 993, 000 6, 194 
RE adie tkndatensswiessesuseakamaspeammaal 41, 977, 000 6, 747 
5. | RIESE, RIES PETS FART AA CS 42, 803, 000 | 6, 916 
y 42, 126, 000 | 





Conditions in the beef industry in the 
United States are influenced to a considerable 
extent by developments in other cattle- 
producing countries, and should be considered 
in connection with these developments. Dur- 
ing the decade preceding the war beef produc- 
tion in the United States declined, white the 
cattle industry in South America, especially 
in Argentina, expanded, and exports from that 
country to Europe were continuously increasing 
and caldinn the place of American products in 
European markets. This condition was re- 
versed with the outbreak of the war, largely as 
the result of the shortage of shipping facilities 
for South American products. Throughout 
the period of the war exports from the United 
States were in large volume and the cattle 
industry was expanding. After 1918, however, 
foreign takings began to decline and in 1923 
they were smaller than in the years prior to 
the war. Exports from Argentina also in- 
creased during the period of the war and 
since 1918 have remained in larger volume 
than before the war. The following table 
shows the changes in the exports of American 
and Argentine beef since 1910. 
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Exports oF BEEF 





| From the United From 
States ! Argentina ? 
Pounds Pounds 

OE RAPE Ga ha BEE, at me i toes 110, 000, 000 559, 000, 000 
reine; ere Saar ese ey 92, 000, 000 690, 000, 000 
DROS eee 56, 000, 000 756, 000, 000 
PED cc chi checrddantgetcudinidnas 46, 000, 000 807, 000, 000 
| Oe ea 2 aS 88, 000, 000 813, 000, 000 
DE cangsibstngukavketnctanecsenss 382, 000, 000 800, 000, 000 
SE dtd cdddeees=spaivieiaanpseecs 279, 000, 000 943, 000, 000 
__ ptr ean ae: tee tele 359, 000, 000 870, 000, 000 
___ NSIS RES © SE TS 706, 000, 000 1, 093, 000, 000 
RR ee Se POA 282, 000, 000 883, 000, 000 
a RL SES SSE 58 148, 000, 000 918, 000, 000 
ee ee ee eee 45, 000, 000 860, 000, 000 
SAREE CMR EMO te 37, 000, 000 908, 000, 000 
EAA eas a i ER PRS 9 een ie 





1 Includes all beef products, as published in Meat Production, Con- 
sumption, and Foreign Trade in the United States, U.S. Department 
of Agriculture, and prepared by John A. Roberts. 

2 Includes only fresh, chilled, and frozen beef, U. S. Department of 
Agriculture Yearbook, 1923. 


In addition to Argentina, the beef cattle 
industry has developed in other countries in 
the past 15 years, and the changes in con- 
ditions in those areas have been similar to 
those in Argentina and the United States, but 
in none of them did exports decline after the 
war to the same extent as in the United States. 

In the United States in 1923 and 1924 the 
= of corn and the size of the corn crop has 

een a depressing factor in the price of cattle. 
Since the feeder is concerned with the margin 
between the prices of range cattle and those 
for finished cattle, the prevailing high price 
for corn has had an unfavorable influence on 
the cattle feeding business, and the demand for 
range cattle for feeding has not been so large 
as in earlier years. In fact, in June, July, 
August, and September of this year the number 
of cattle shipped into the country districts for 
feeding was 24 per cent smaller than in 1923 and 
11 per cent smaller than the average for the 
same period during the past four years. 

Despite, however, the unfavorable economic 
position of the industry, the physical condi- 
tions of the herds and ranges have continued 
good during the present year, except in some 
of the range areas on the Pacific coast, where 
there has been insufficient rainfall and some 
suffering from the foot-and-mouth disease. In 
September and October the foot-and-mouth 
disease was reported in some counties in Texas 
and the drought was causing some deteriora- 
tion in the ranges in New Mexico and Arizona. 

Sheep.—The sheep industry in the United 
States had been declining for many years 
prior to the war, and while this movement 
continued during the war the rate of decrease 
was not so rapid as in the immediately pre- 
ceding years. As in the case of hogs and 
cattle the supply on farms reached a high point 
in 1919, and following the high prices prevail- 
ing in that year an exceptionally large volume 
of marketing resulted, so that the supply of 





sheep and lambs showed a considerable reduc- 
tion at the beginning of 1920. Further cur- 
tailment occurred in the two following years 
until 1922, when the number of sheep on dorms 
was the smallest since 1878. There was a 
slight increase in 1923 and in 1924, but the num- 
ber is still smaller than for any period in the 
present century, with the exception of the past 
three years. The condition of the sheep- 
growing industry is influenced by the price of 
wool and by the demand for lambs. The 
advancing price of wool since 1921 has 
strengthened the price of sheep, and the active 
demand for Laat products has also had a 
favorable effect on prices, so that there has 
been considerable improvement in the condi- 
tion of the industry. The following table 
shows the number of sheep on farms prior to 
the war and for the years since, and the average 
farm price for these years. 


NUMBER AND PRICES CUF SHEEP ON FARMS AND RANGES 
ON JANUARY 1 





| Average 
| price 
Number per 100 
pounds 
for year 
NE 5 sch aiten ta its want cao de aes kenmore ts | 51, 482, 000 $4. 55 
Pt Hs bad bak ivon SMe a et oe aekinadesenteonn | 49, 719, 000 4.79 
eR o.oo a a eo 48, 866, 000 9. 63 
RE Ee AEE Se) Sa 39, 025, 000 8. 51 
Se tinacaaceawac ac aneen ude mie aot e ame emie 37, 452, 000 4.65 
ER eS RS i ong ys ee 36, 327, 000 5. 96 
1923. 7, 223, 000 6. 65 
ee 38, 361, 000 16. 30 
! Average farm price Sept. 15. 


Credit conditions.—With the recent improve- 
ment in the condition of the hog and sheep 
industries, the producers have been able to 
obtain credit required to finance their operations 
from banks, loan companies, and livestock 
commission houses, and short-term credit to 
meet the requirements of cattle feeders also 
has been readily available. In the range and 
breeding cattle industries, however, the pre- 
vailing depression has made it difficult to 
liquidate indebtedness incurred two to four 
years ago, and necessity of obtaining credit 
for current operations in addition to this old 
indebtedness has been a serious problem to the 
industry and to the banks in some sections of 
the country. Some of the bank failures in the 

ast year have been in fact due to the accumu- 
ation at the banks of nonliquid livestock paper. 
Full realization of the dfficulties of the situa- 
tion by the banks has resulted in many in- 
stances in arrangements for gradual repayment 
of their loans that will assist the producers in 


effecting an ultimate liquidation of their debts. 
Federal reserve banks in the districts where the 
livestock industry is important have cooperated 
with the member banks in carrying out the 
arrangements made with the producers. 














NOVEMBER, 1924 





FEDERAL RESERVE BULLETIN 865 








RULINGS OF THE FEDERAL RESERVE BOARD 


Exercise of trust powers by State member bank 
subject to board’s general condition of member- 
ship 
The board recently ruled that the opening 

of a trust department by a State member bank, 

which had theretofore exercised only the gen- 
eral powers of commercial banking, constituted 

a material broadening in the functions of the 

bank within the meaning of the board’s general 

condition of membership to which the bank had 
agreed upon becoming a member. The sub- 
stance of this condition is now contained in the 
board’s Regulation H, series of 1924, as condi- 
tion No. 1 of Section IV, and is as follows: 
Except with the permission of the Federal Reserve 
Board, such bank or trust company shall not cause or 
permit any change to be made in the general character 
of its assets or in the scope of the functions exercised 
by it at the time of admission to membership, such as 
will tend to affect materially the standard maintained 
at the time of its admission to the Federal Reserve 

System and required as a condition of membership. 
The board rules, therefore, that every State 

bank which has been admitted to mendieeihie 

subject to the terms of this general condition 
or which has been or may be admitted to mem- 
bership subsequent to the effective date of the 
board’s Regulation H, series of 1924, viz, Au- 

ust 15, 1924, must obtain permission of the 

Federal Reserve Board before such bank opens 

a trust department or engages de novo in trust 

business. 





Right of member bank having trust powers to deposit 
uninvested trust funds in its savings department 
and treat them as time deposits for reserve pur- 
poses 
The questions were recently raised whether 

a member bank which is authorized to exercise 
trust powers may oar trust funds awaiting 
investment or distribution in its savings de- 
partment and, if so, under what circumstances 
such deposits may be treated as time deposits 
for purposes of reserve requirements. With 
regard to these questions the board ruled as 
follows: 





A member bank legally authorized to act as 
trustee, executor, etc., may deposit trust funds 
awaiting investment or distribution in its sav- 
ings department, as well as in its strictly com- 
mercial department, provided that the terms 
of the trust permit and that appropriate col- 
lateral security is deposited in the bank’s trust 
department, as provided in Section V of the 
board’s Regulation F, series of 1924. In this 
connection, the phrase “commercial depart- 
ment,’’ as used in Section V of the board’s 
Regulation F, is intended to refer generally to 
the banking department of the trustee bank, as 
distinguished from its trust department, and to 
include its savings and other time accounts de- 
partments. 

Deposits of trust funds thus made in the 
trustee bank’s savings department may be 
treated as time deposits for reserve purposes, 
provided they cohen to the relevant provi- 
sions of the board’s Regulation D, series of 
1924. Whether or not deposits of uninvested 
trust funds in the banking department of the 
trustee bank give rise to demand, or to time 
deposit liabilities, will depend upon the condi- 
tions under which such deposits are made, and 
this question is to be determined in the light 
of the board’s rulings and regulations defining 
demand and time deposits. 

It is to be remembered, of course, that de- 
posits of trust funds should not be: permitted 
to remain in the savings or commercial depart- 
ment of the trustee bank for an unreasonable 
time, since the law clearly contemplates and 
the board’s Regulation F provides that only 
trust funds awaiting investment or distribution 
may be employed in the trustee bank’s bank- 
ing department. All such deposits should, 
therefore, be withdrawn from the banking de- 
partment when ready for distribution or as 
soon as an opportunity to invest them in more 
appropriate and remunerative channels arises. 
In view of these considerations, it would seem 
inappropriate in most cases to make deposits 
of trust funds subject to notice of withdrawal. 
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LAW DEPARTMENT 


The new par clearance litigation in Atlanta 

A new par clearance suit was recentl 
instituted against the Federal Reserve Ban 
of Atlanta, the Federal reserve agent at 
Atlanta, and the Federal Reserve Board. 
This suit differs from former par clearance 
cases in that it involves a national bank, 
rather than a nonmember bank, and also 
raises certain questions dealing with collection 
transactions which have not been adjudicated 
before. It is anticipated that a final decision 
in this case will go a long way toward settling 
the par clearance controversy. A brief state- 
ment of the case is given herewith. 

On August 9 the Pascagoula National Bank of 
Moss Point, Miss., filed a bill of complaint in the 
United States District Court for the Northern 
District of Georgia against the Federal Reserve 
Bank of Atlanta, Joseph A. McCord as Federal 
reserve agent, and the Federal Reserve Board. 
In general, the bill of complaint charged the 
several defendants with having ignored and 
violated various provisions of the Federal 
reserve act and prayed for an injunction 
against the Federal Reserve Bank of Atlanta 
which, if granted, would in effect: 

(1) Require the Federal reserve bank to 
give immediate credit to the plaintiff for all 
its deposits of checks and drafts drawn on 
other member banks in the Atlanta district; 

(2) Prohibit the Federal reserve bank from 
handling checks for any banks other than its 
own members and, for its own members, any 
checks which are not payable within the 
Atlanta district; and 

(3) Permit the plaintiff to charge exchange 
on checks drawn upon it and presented for pay- 
ment by or through the Federal reserve bank. 

The bill also asked that the Federal Reserve 
Board and Joseph A. McCord be enjoined 
from promulgating and enforcing the provisions 
of Regulation J and further asked for an 
accounting and recovery from the Federal 
reserve bank of the amounts of exchange 
charges and interest of which the plaintiff alleged 
it had been illegally deprived. 

In response to this bill, the Federal Reserve 
Board entered a special appearance solely for 
the purpose of pleading its exemption from 


suit in the Northern District of Georgia and 
filed a motion to be dismissed from the case 
because of the court’s lack of jurisdiction over 
the board. On behalf of the Federal reserve 
bank and the Federal reserve agent answers 
were filed showing cause why the temporary 
injunction prayed for should not be granted 





and also going into the merits of the case at 
some length. 

Arguments on the board’s motion to be dis- 
missed from the litigation and on plaintiff's 
— for a preliminary injunction were 
1eard by the court on October 2. On behalf 
of the board it was argued that the board is 
not an inhabitant of the Northern District of 
Georgia and that it is not suable there without 
its consent because of the provision of section 
51 of the Judicial Code that “no civil suit 
shall be iN oy in any ee court against 
any person by any original process or pro- 
ceeding in any other district than that whereof 
he is an inhabitant.” 

It was brought out that the board’s princi- 
pal office is in the District of Columbia, its 
records kept there, its meetings held there, and 
its principal business transacted there, and 
that, therefore, it must be considered an 
inhabitant of the District of Columbia, and, 
if subject to suit at all, can be sued only in the 
District of Columbia. It was further shown 
that the local office required to be maintained 
on the premises of the Federal reserve bank 
is purely local and limited in scope, and has 
no effect on the place of the board’s legal 
habitat. The question whether the board is 
suable at all except with the consent of the 
United States was not directly raised. 

With regard to the question of the prelimi- 
nary injunction, it was shown clearly that the 
chief we of such an injunction is to main- 
tain the status quo pending final determination 
of the questions at issue and that in this case 
no injunction was needed for this purpose, 
since the practices complained of had been 
operative for several years and the reserve 
bank did not contemplate making any change 
therein. On the contrary, a preliminary injunc 
tion, if granted in this case, would not preserve 
the status quo, but would radically change the 
existing practice and would in effect anticipate 
final relief and grant the plaintiff what it seeks 
without full hearing or arguments on the 
merits. It was, therefore, contended on behalf 
of the Federal reserve bank that no preliminary 
injunction should issue. 

At the conclusion of the argument on Octo- 
ber 3 the court handed down an oral decision 
from the bench upholding both of defendants’ 
contentions. Subsequently brief written de- 
crees were signed dismissing the board from 
the litigation and denying a preliminary in- 
junction. The case was set down for hearing 
on the merits on December 15. 
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The dismissal of the Federal Reserve Board 
from this suit will not impair the opportunit 
to settle any of the legal questions involved, 
since all the legal issues can be settled in the 
suit against the Federal reserve bank, and the 
Federal Reserve Board is not a necessary or 
proper party to such a suit. 


State Banks and Trust Companies 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal reserve system during the month ended Octo- 
ber 21, 1924, on which date 1,581 State institutions 
were members of the system: 





ADMISSIONS 
—— . : | Total 
| Capital Surplus | resources 
District No. 3 | 
West Side Trust Co., Kingston, ed $250,000 | $50,000 | $1, 264, 250 
District No. 8 
| 
Granite City Trust & Savings | | | 
Bank, Granite City, Ill_..........| 100,000 25,000} 1, 103, 376 
District No. 9 | 
Columbia State Bank, Columbia | 
PE IR ae don cccadacnsaccy } 25, 000 5, 000 131, 767 
District No. 10 
First Trust Co., King City, Mo---.| | ae 379, 395 
| 
CHANGES 
" ‘ 
District No. 6 | 
Pickens County State Bank, Car- | 
rollton, Ala. (closed) -.......--..--- $60,000 | = $4, 000 | $264, 245 


District No.7 


Corn Exchange National Bank, 
Chicago,Ill. (absorbed by Illinois | 
Merchants Trust Co., Chicago, | | } 
Ill., a member) 5 (10,000,000 | 106, 394, 030 

Reliance State Bank, Chicago, Ill. | | 
(voluntary withdrawal) - .--.....- { 

Leelanau County Savings Bank, | 

| 
| 


9, 963, 630 


Suttons Bay, Mich. (voluntary 
| SS eee 25, 000 


District No. 8 


400, 535 


12, 429, 275 
5, 134, 299 


750,000 | 150, 000 | 
and Southern Trust Co., Little | 


cer noe | 500,000 | 100, 000 | 


Re k, Ar 
(Consolidated under name of 
American Southern Trust Co.) 


District No. 11 


First State Bank, Mission, Tex. 
(voluntary withdrawal) 


District No. 12 


California Bank of San Mateo 
County, San Bruno, Calif. (vol- 
untary withdrawal) --...-......-- 

Renton State Bank, Renton, Wash. 
(absorbed by national bank) _----- 

American Bank, Oakland, Calif. | 
a See | 1, 000, 000 

and First National Bank, Oak- | 
1, 000, 000 


50, 000 10, 000 | 508, 166 


30,000 | 2, 200 293, 293 
306, 710 
18, 652, 670 


12, 156, 440 


25,000! 2,500 


231, 410 
i eee 190, 050 
(Absorbed by American Bank 
of San Francisco.) 
Satet Bank of Sevier, Richfield, | 
Utah (voluntary withdrawal) -...- 


45,000 | 45,000) 523, 203 








New National Bank Charters 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from September 20 
to October 17, 1924, inclusive: 


Num- | 


5 Amount 

a of capital 
nee ee ee 7 | $350, 000 
Restored to solvency-_......_..__-- BRE At eI 0 0 
Increase of capital approved. -__-.._._.....-._-.----. 12 | 1,100, 000 

Aggregate of new charters, banks restored to 

solvency, and banks increasing capital _. -- - 19 | 1,450, 000 
Liquidations...........-.-- SNe Oe ae 431 7,755, 000 
RE tee ee 1 5, 000 
Total liquidations and reductions of capital - - 14 | 7,760, 000 


Consolidations of national banks under act of Nov. | 
Ep de dticcbawenadcawabdinadieies et OTE AE RR 1 45, 000 








Aggregate increased capital for period --_---...____- .---| 1,450,000 
Reduction of capital owing to liquidations, etc. --_. _. -| 7,760, 000 
MN irc citincen sia tnuditdedepigeaighndettuntntaiceadieaeeaniel 6, 310, 000 








1A reduction in capital of $5,000 incident to a consolidation under 
act of Nov. 7, 1918. 


Fiduciary Powers Granted to National Banks 


During the period September 22 to October 22, 1924, 
the Federal Reserve Board approved applications of 
the national banks listed below for permission to exer- 
cise one or more of the fiduciary powers named in 
section 11 (k) of the Federal reserve act as amended 
as follows: (1) Trustee; (2) executor; (3) administrator; 
(4) registrar of stocks and bonds; (5) guardian of es- 
tates; (6) assignee; (7) receiver; (8) committee of 
estates of lunatics; (9) in any other fiduciary capacity 
in which State banks, trust companies, or other cor- 
porations which come into competition with national 
banks are permitted to act under the laws of the State 
in which the national bank is located. 





| 


Dis- 
Place | ay Name of bank | Powers granted 
0. | 
— | ——— 
Mineola, N. Y---...- 2 | First National Bank ------ | 1 to 3, 5 to 9. 
Phoenixville, Pa_-_- 3 | National Bank of Phoe- | 1 to9. 
nixville. | 
La Fayette, Ind -.-- 7 — oe National | 1 to 8. 
ank. 
Monroe, Wis-.--.---- 7 | First National Bank. --- -| 5 to 9. 
Noblesville, Ind -- -- (Bee RE SFI eS | 1to8. 
Remington, Ind..- -. 7 | Farmers National Bank_-.| 1 to 3, 5 to 8. 
Paola, Kans...-.._-- 10 —— County National | 1 to¥. 
ank. 
Boise, Idaho--.----- 12 | Pacific National Bank - -- -| 1to 9. 


Acceptances to 100 Per Cent 


The following member institutions have been au- 
thorized by the Federal Reserve Board to accept 
drafts and bills of exchange up to 100 per cent of their 
capital and surplus: 

State National Bank, Corpus Christi, Tex. 

First National Bank, Eagle Pass, Tex. 
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ESTIMATE OF PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS 


On the basis of the September estimates by | of leading crops in the different Federal reserve 


the Department of 
table has been prepar 


{In thousands of units] 


ts roa the following | districts. A discussion of agricultural con- 
showing the production | ditions in each district is given on page 837. 





Corn (bushels) 


Total wheat (bushels) 





Winter wheat 





Spring wheat (bushels) 






































| (bushels) 
— Forecast, | Forecast, | ».,; Forecast, | Forecast, Forecast, Forecast, | Forecast, 
— Sept.1, Oct. 1, —_. Sept.1, | Oct. 1, — Aug. 1, |Pstoas Sept. 1, | Oct. 1, 
1924 1924 «1924 | 1924 1924 ! | 192% =—(1924 
I sitet 10, 756 11, 252 11, 810 240 212 df Oe Ae ae 240 212 230 
2 =a 29, 684 | 29, 237 29, 419 9, 151 7, 721 7, 720 8, 887 | 7, 468 264 253 252 
ol See 57, 007 46, 709 44,759 | 22,110 18, 231 18, 235 21, 972 18, 097 138 | 134 138 
ee 208,310 130, 746 129,420 | 49,779 44, 644 44, 661 49,552 | 44,422 | 227 | 222 239 
| a 188,751 | 124, 520 | 122,221 | 32,202 24, 948 24, 948 32, 202 OS a eee Teen Pees, Rete Perse 
sc resis angina 187, 968 173, 473 175, 886 5, 960 | 3,997 | 3, 997 5, 960 ee IES SIRES * 
Chicago......- snacesiac| ee 7, 598 749,106 | 82,965 64,762, 64,900 79, 815 61, 945 | 3, 150 | 2,817 | 2, 955 
Ee 403, 090 349, 060 344, 741 83, 426 55, 246 55, 243 164 55, 052 262 — 194 | 191 
Minneapolis . ._........-.-- 351, 852 273, 495 258,759 | 159,776 | 222,894 240, 289 15,616 | 16,191 144,160 | 206,703 | 224, 098 
NS 8 ee 514,530 | 491, 026 487, 866 | 333 300,482 300,382 | 168,635 288, 388 11, 698 12, 094 11, 994 
EE 112, 165 94, 148 3,269 | 16,976 23,452 | 23,434 16, 686 23, 128 290 | 324 306 
San Francisco..-........... 14, 158 | 11, 624 11,553 142,823 70,165 | 71,767 89,851 | 45,714 52, 972 24, 451 26, 053 
OR ciinavkaienveasa 3, 054, 395 | 2,512,888 2,458,809 785,741 | 836,754 855,806 | 572,340 589,350 213,401 | 247, 404 266, 456 
| \ | ! | 
| 
Oats (bushels) Hay (tons) Tobacco (pounds) | Potatoes (bushels) Cotton (bales)? 
| 
| | PORE ST Moa pee 
: Fore- | Fore- | ;_ | Fore- | y Fore- | Fore- _ | Fore- | Fore- _ | Fore- | Fore- 
Bate | Tame, | eam | Esk Gar | Batt | Some, | ame | ath | a | eae | sth | Sot | “an 
| "4993" Sept. 1, | Oct.1, | 1923 Oct. 1, | 4993" Sept. 1, | Oct. 1, 1923" Sept. 1,| Oct. 1, 1923" | Sept. 1,| Oct. 1, 
1924 1924 1924 | 1924 , 1924 1924 | 1924 | 1 | 1924 
athe a, Se ieee ae ee See ee Le a See oe 
| | | | | 
Boston......-- | 8, 988 8, 999 9,452 4,495 4,234| 14,503 | - 13,478 14,730 | 46,485 41, 502 NN Bi iaiicitihineasccsaficiansslen 
New York.-.-. | 94, 245 33, 341 34,785 | 7,058 7,631 | 42,009 37,940 | 41,537 | 43,902 | 44,445 | 45, 106 |-...-.....-.-.-.|-.---..- 
Philadelphia - - | 1, 382 23,612 | 23,134 | 2,256 3,384 58, 950 57,024 | 55, 264 aa SE eee eee eee 
Cleveland ---..- 67, 790 82,442 | 79,522; 5,226 6,891 181,143 | 136, 254 | 134, 423 | 21,710 | 19, 554 | 19, 541 a 
Richmond...-- | 24,917 19, 428 22, 482 3,763 4,426 | 622,288 | 501,387 | 482,256 | 30,440 35,651 | 37,206 1,841 1, 656 1, 429 
Atlanta.......-. | 19,439 13, 215 13,282 | 3,066 2,766 } 101, 404 105, 258 112,189 | 11,157 11,930 | 11, 038 1,458 2,590 2,547 
Chicago.....-- | 490,254 | 585, 121 592, 124 | 18,003 22,006 | 50,354 | 35,475 37,094 | 70,752 . 72,091 ae RS ssakentninaSiee 
St. Louis. _...-. | 52,072 61,374 | 60,827 | 7,643 8,386 | 396,737 | 302,277 | 208,141 | 18,223 18,377 | 19,624 1,274 32,259 | 32,259 
Minneapolis...; 333,084 402,911 | 417,282 | 18,876 18,007 | 2, 886 1,974 | (Si Bers Sh ® 8S ee eee 
Kansas City...| 158, 756 175, 708 174,413 18,480 16,937 4, 422 | 4, 032 | 3, 907 | 33,766 30,963 | 30, 657 665 1,298 | 1,257 
Dallas........- | 49,573 | 52,189; 52174! 1,911 1,409 |.......... Eris aah Rae 2,535 2,868 2,769, 4,779 4,863 | 4, 862 
San Francisco. 39, 323 28,072 | 29,932 | 15, 849 | 13,075 j.......... | reeks ae iceiaiiee dash 35, 544 30,769 | 31,011 | 124 141 145 
Total__- “jo 299, 823 1, 486, 412 1, 509, 409 106, 626 109, 152 |1, 474, 786 |1, 195, 099 |1, 181,620 |412, 392 412, 761 '423,508 10,141 12,787 12, 499 
} | | | j i 





1 Preliminary estimate made on Aug. 1. 
2 In addition the following amounts were estimated grown in Lower California (Mexico): 1924, 66,000 bales; 1923, 86,000 bales. 
3 Includes 17,000 bales grown in miscellaneous territories. 
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BUSINESS STATISTICS 


INDUSTRIAL STATISTICS 


Despite its smaller number of working days 
September showed a rather pronounced in- 
crease in nearly all lines of business activity, 
and when allowances are made for seasonal 
variations the rise is even greater. Although 

revious increases have been noted in various 
indicators of business conditions since the low 
—_ was reached in June or July, this is the 

rst definite general upward movement. The 
index of production in basic industries, ad- 
justed for seasonal changes, rose over 9 per 
cent; the inclusive unadjusted indexes of manu- 
facturing and mining increased about 8 per 
cent. os was over 2 per cent 
greater. of the above measures were 
smaller than in September, 1923, but the in- 
dexes of agricultural movements, freight-car 
loadings, building contracts awarded, and 
debits to individual account showed increases 
within the past year. 

In manufacturing, iron and steel and textiles 


IN THE UNITED STATES 


the middle of the summer, but automoopiles, 
leather and shoes, and rubber tires have also 
had an important share. A seasonal increase 
has occurred in food products, particularly 
flour milling. The building materials—cement, 
brick, and lumber—were not depressed to the 
same extent as other industries and conse- 
renty have not increased in recent months. 
ubstantial enlargement of coal-mining ac- 
tivity, particularly of bituminous, accompanied 
by fairly well maintained output of nonferrous 
metals, brought the mineral index up to 123, 
the highest point attained since last March. 
Receipts of a in September broke all 
previous records for that month. Wheat 
receipts were smaller than in August, but those 
of corn, oats, rye, and barley increased con- 
siderably. Receipts of livestock, particularly 
of sheep, were unusually large for September, 
as was the movement of cotton into sight. 
Loose-leaf tobacco sales showed the usual 





have accounted for most of the increase since 


seasonal increase. 





| 





















































INDEXES OF INDUSTRIAL ACTIVITY 
PER CENT ( MONTHLY AVERAGE, 1919 «100 ) PER CENT 
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Dairy Products—Continued 


Cold-storage holdings first of following | 
month (000 omitted): 

Creamery butter (pounds) 

p eeeay mene — (pounds) 

bain exis sab easiheeniheieses inom secon | 

Poultry (pounds) 


Other Agricultural Products 


Cottonseed (tons): 
Received at mills 
Crushed 
Stocks at mills at close of month__) 

Cottonseed oil (pounds, 000 omitted): 
STDS six iacsdocsnoawamndelisienss 

tocks 


Oleomargarine consumption (pounds, 
| eee 
‘Tobacco sales at loose-leaf warehouses 
(pounds, 000 omitted): 
Breren Carers... ...6..65.5.....- 
South Carolina 
Burley 
CO eae 
Sale of revenue stamps for manufac- 
fure of tobacco, excluding Porto Rico 
ro Philippine Islands (000 omit- 
t : 
Cigars (large) 
EDs ncpavndininsenacnas 
Cigarettes (small) ................ 
Manufactured tobacco (pounds) -. 
Fruit shipments (carloads): 
Grapefruit 


Vi cette Sdiinananahes 
White potatoes (carloads) --- 
Onions (carloads) .....-...-.. 
Rice (pounds, 000 omitted) 
Sugar, all ports (long tons): 





Fishery Products 


Fish landed by American fishing ves- 
sels, total catch (pounds, 000 
_.,, ee eee 

Cold-storage holdings, frozen and 
cured fish, on 15th of month 
(pounds, 000 omitted) 


Forest Products 


Lumber: 
Number of mills— 
National Lumber Manu- 
facturers’ Association___.-.. 
Southern Pine Association... 
West Coast Lumbermen’s 


OS RS Hee 

aor (feet, 000,000 omit- 
ted)— 

National Lumber Manu- 


facturers’ Association ._..... 
Southern Pine Association. -._- 
West Coast Lumbermen’s 
Association 
Shipments (feet, 
ted)— 


000,000 omit- 


National Lumber Manu- 
facturers’ Association._..... 
Southern Pine Association. --- 
West Coast Lumbermen’s 
CS 
Naval stores at three southern ports: 
—s of — (casks) — 
sae at close of month 
—_—- — 
ece 


Stocks = close of month 








| Se tem- 


COMMODITY MOVEMENTS—Continued 


COMMODITY MOVEMENTS—Continued 








































Sep August, Septem- | | Septem- August, nian: 
| ber, 1924 1924 ber, 1923 | | ber, 1924 | 1924 | ber, 1923 
| | 
Fuel and Power 
| | Coal and coke (short tons, 000 | 
| omitted): 
153, 271 156, 232 96, 088 | Bituminous coal production - --.-- 41,023 34,767, 46,216 
73,087 | 76,431 62, 485 | Anthracite coal production - -...-- 7, 601 7, 086 | 2, 917 
7, 416 | : 8, 718 | Coke— ‘ 
: : 33, 106 Beehive coke production.....- 523 | 434 | 1,373 
By-product coke production--} 2, 543 | 2, 425 | 3, 112 
| Petroleum, crude (barrels, | 
omitted): | 
Se perp eee ee eBoenresinet Rt. 23 Bg 
Stocks at close of month-.-..._._--- , | 8 | 14, 
sz = | = pry | poops —— oil wells completed | — o | ~— 
| y eae | ? ED vid cnn nintinaxacnenas '. | }, | $ 
| | | roduction ,000 omitted)— | } 
| “cae| a Crude-oil run (barrels)... ..... 55 | 53 50 
4 | » | ’ ly <r Dake Gnaiiiane 756 742 649 
erosene (gallons)...........- 204 194 186 
20,202; = 15,857 | 10, 854 Gas and fuel oils (gallons).---. 1,167| —_‘1, 108 1, 011 
} “ reyrny oil a edeient 93 | 87 87 
Stocks (000,000 omitted)— | 
* jn ov hn 50, 245 | Crude-oil run (barrels) - -- ---- 41 | 40 34 
"79 119 ’ 302 Gasoline (gallons) - .---.- 1,311 | 1,471 1, 054 
78 | 91 89 Kerosene (gallons) ---.-.. 304 | 301 244 
Gas and fuel oils (gallons) --__, 1, 659 1, 606 1, 462 
Lubricating oils (gallons) -..-- | 243 | 246 220 
—— —— by oy | | 
- | utility plan ilowa ours, | 
008, ons -s a | > oo | 000,000 omitted): 
6 273, 217 | 6 315 641 ls 567,397 | Produced by water power. --.-..--| 1, 496 1, 520 | 1, 465 
’ ’ | ’ ’ | , ’ 6 1 “ 
33, 5 32, 207 30, 804 Produced by fucls. ......-<e<.«-.| 3, 310 | 3, 214 | 3, 069 
= 457  iiidntcnacnlaiainiaangie 4, 806 4, 734 | 4, 535 
2, 391 2, 563 2, 390 
696 1, 216 443 | Metals 
13, 261 2927|  14,377.| [ronand steel: 
’ J ~~ ore Sarton B... Lake | 
uperior (long tons omitted) 6, 165 | 6, 690 9, 097 
20, 450 15, 959 22, 907 | Pig iron production (long tons, 
3, 864 2, 405 3, 701 | » | ¢ 
73° 054 13,092 61,795 000 omitted) ..--. werenerenn----- 2, 053 1, 887 3, 126 
, ’ Steel ingot or (long tons, 
Se icccastacuinian >a 2, 815 2, 542 3, 357 
p= geed - = ge Unfilled orders, United States 
177 311 218° 342 212 956 Steel Corporation (long tons, 000 
’ ’ ’ I ncttancigths thine anebiasntiielets 3, 474 3, 290 5, 036 
Febricated structural steel orders 
|” ERE AEE ey ae 174,200 | 156,000 135, 200 
Steel castings booking (net tons) ---! 62, 509 36, 363 | 47, 476 
Silver — (troy ounces, 000 a } one 
| RT REL Meee 5, 45 5, 491 4, 
20, 904 20, 850 21,373 | Copper production (pounds, 000 
- a 5 Gas canlttedd EE: 127, 346 133,532) 124, 511 
Pa inc (pounds, omitted): | 
82, 291 71, 050 79, 104 Production ..........--....-- 81,704} 83,550) 78,210 
Stocks, close of month 91, 440 101, 844 | 45, 786 
} RES ASE ETE ee 92, 108 | 87, 116 | 85, 366 
Tin (pounds, 000 omitted): | 
Deliveries to factories............. 11, 166 10, 763 | 10, 170 
Stocks, close of month..........-- 8, 902 7, 737 | ; 
538 | 524 554 Textiles | 
177 | 177 | | 
Cotton (bales, 000 omitted): | 
117 113 oe 1, 845 | 395 | 1, 487 
American spinners’ takings-_--...-- 454 177 | 443 
eee 515 | 553 773 
Stocks at warehouses -_..........-- 2, 073 811 2, 147 
1, 259 1, 260 1, 404 WE IIE cnasinpashecessannn 1, 688 | 823 1, 597 
398 399 | 400 Consumption by mills........_.--! 435 | 357 486 
| Spindles active during month | 
366 348 413 ORES 30, 122 | 28, 946 | 33, 931 
Spindle hours active during | 
month (000 omitted) cline teem icone 6, 415 5, 400 7, 482 
| Finishes cotton fabrics | | ; 
1, 220 | 1,192 1, 239 | Finished yards billed (yards, 000 | | 
390 | 421 | 386 | omitted od). SS 6 a ES 70, 547 | 63, 895 77, 892 
| | Orders received (yards, 000 | | 
373 | 350 | 406 I cithic dtcnudendabeawn~ | 74, 213 | 71, 630 99, 618 
Shipments (cases) - ........-.-.... | 39,753 | 35,951 42, 377 
| Finished stocks (cases).......-.--- 39,325 41, 850 46, 665 
34, 364 | 40, 605 | 35,693 | Wool: | 
52, 856 | 43, 567 36, 375 | Consumption (pounds, 000 
. | ES Aa 45, 638 40, 064 46, 616 
113,209 | 124,876| 114,308 
273,721 | 274,625 289,564 | 1 Figures for August and July, 1924, and August, 1923. 
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COMMODITY MOVEMENTS—Continued 




















Septem- August, | Septem- 
| ber, 1924 1924 ber, 1923 
Textiles—Continued. 
Wool—Continued. 
Percentage of active machinery to | 
total reported— } 
— — than 50-inch | 
64.9 59.7 76.9 
73.8 73.8 79.8 
81.3 75.1 86.3 
72.5 67.2 76. 0 
Spinning spindles, woolen-.---.| 79.3 72.9 83.9 
Spinning spindles, worsted ___- 66.5 58. 2 83.3 
Percentage of active hours to total | 
reported— 
ms wider than 50-inch | 
ra 65.9 58.4 77.6 
Looms 50-inch reed space or 
eatin ice abtine ddighidteaieie 59.1 54.3 67.4 
EGS a Seat 87.1 73.0 94.0 
i Rae ee 86.3 68. 2 85. 5 
Spinning spindles, woolen-_--._| 86. 4 72.1 88.9 
Spinning spindles, worsted.-__| 67.0 51.1 82.8 
Men’s and boys’ garments cut:! 
Men’ssuits, wholly or partly wool_| 983, 321 930, 073 662, 002 
Men’s suits, all other materials __- _| 46, 497 49, 635 24, 555 
Men’s separate trousers, wholly | 
or partly _ NPR, 682, 641 619, 388 671, 997 
Men’s trousers, allother materials.| 424, 952 344, 607 393, 499 
Men’s overcoats SO ae 534,071 | 449, 933 401, 304 
Boys’ suits and separate pants_-.-.- | 901, 587 703, 858 595, 846 
R — overcoats and reefers... ....- 137, 448 110, 192 80, 399 
aw silk 
Consumption (bales)_............- | 36, 366 29, 518 26, 929 
Stocks at close of month (bales) -. 42, 260 30, 075 27, 367 
Imports (pounds, 000 omitted) - 5, 871 | 4, 587 3, 747 
Hosiery (dozen pairs, 000 omitted) i : 
yy OS eee 3, 581 3, 289 3, 860 
SRE ET 1, 594 1, 260 1, 669 
 _, Cu RE a SER 1, 316 1, 356 1, 421 
Hides, Leather, and Shoes 
Raw hides and skins (000 omitted): 
Stocks at close of month '— 
2 eae 3, 760 3, 770 5, 635 
galf and kip skins_._________- 3, 047 3, 303 3, 972 
oat and kid skins__...._.__- 8, 887 8, 906 11, 797 
Sheep.and lamb skins... ._-_- 6, 944 6, 252 9, 077 
Stocks disposed of during | 
month !— 
eee 1, 648 1, 434 1, 523 
Calf and kip skins_.___- 1,194 1,094 1, 213 
Goat and kid skins-_- . 1, 423 951 1, 265 
Sheep and lamb skins 3, 142 2,715 2, 963 
Sole leather, rattle (backs, bends, and | 
sides) (number, 000 omitted): 
yo lS eer 1, 2 | 1,179 1, 429 
Stocks in procs. ..........,-<<-- 5, 098 5, 038 6, 226 
Tanners’ finished stocks. -.....___. 6, 279 6, 630 8, 960 
Upper leather: ! 
Cattle (sides)— 
Is idea sndedsananexe 1, 007 1,030 1, 604 
Stocks in process _- pais 2, 454 2, 502 , 2, 864 
Total finished stocks..._.--_- 5, 404 5, 811 6, 077 
Calf and kip skins— 
a sw 1, 511 1,308 1, 639 
Stocks in process - Sanit 3, 808 3, 835 4, 138 
Total finished stocks....-..-| 6, 810 6, 886 7, 832 
Goat and kid skins '— } 
ae 2, 150 2, 247 3, 766 
Stocks in process. ............ 4, 298 4, 200 7, 332 
Total finished stocks.........- 21, 614 33, 351 21, 159 
Sheep and lamb skins '— 
,, RSET Sree | 1, 453 1, 164 1, 346 
Stocks in process... .........-| 2, 165 2, 141 2, 909 
Total finished stocks_.......--| 5, 162 5, 559 6, 552 
Boots and shoes, output (pairs, 000 
omitted): ! 
he aia an ilk casemate 7, 169 6, 149 8, 796 
\ , XS See es 8, 593 6, 910 9, 273 
Ga Sdn cadtdces-sinaienddeate 9, 499 8, 331 ¥ 
ites caitaiectonnnicmalncae aie 25, 262 | 21, 389 30, 028 








! Figures for August and July, 1924, and August, 1923. 








COMMODITY MOVEMENTS—Continued 


inne August, | Septem- 
ber, 1924 | 1924 ber, 1923 


Building Materials 


Brick (number, 000 omitted): 
Clay fire brick— 
en nn ee 48, 480 47, 701 55, 839 


<a ee 50, 657 | 48, 027 50, 7: 
Stocks at close of month -__--- 226,136 | 228, 624 173, 493 
| ee eee 47, 496 46, 525 48, 446 
Unfilled orders, close of month 58, 867 | 62, 265 73, 219 
Face brick— | 
PN sciscincimnncitecimmantinn 34,959 | 38, 407 30, 635 
ees 33, 607 | 36, 692 28, 630 
Stocks in sheds............... 73, 188 | 78, 682 66, 511 
Unfilled orders, close of month. 39, 48, 912 53, 338 
Silica brick— | 
DN  cthintiadieaictn edocs 9, 705 12, 336 | 9, 967 
eS 12, 287 | 14, 567 9, 830 
Stocks at close of month_._-.- 37,370 | 39,953 41,723 
Paving brick— } 
PIN anticcennnattesaéns 30,646 | 30,761 40, 878 
_. __ | “SSeS 36, 007 | 37,112 40, 423 
Stocks, close of month______-_- 102,129 | 112,008 112, 169 
Orders recetved................ 32, 930 25, 955 33, 673 


Unfilled orders, close of month. 80, 219 | 82, 848 103, 818 
Cement (barrels, 000 omitted): 





iy Ree 14, 519 | 15, 128 13, 109 
ARE aa a eteeases eats 16, 827 16, 855 13, 698 
Stocks, close of month. _.__....__- 8, 358 | 10, 666 5, 533 
Oak flooring (feet, 000 omitted): 
SSE a | Saeenaree ee } 35, 180 28, 546 
OIE DISET SC sinieedlats 39, 574 30, 421 
.. J | Saree Seen 48, 847 35, 538 
Stocks at close of month........../........... 45, 136 40, 306 
pi SC Pe ees 50, 262 32, 87° 
Maple flooring (feet, 000 omitted): 
| See Re 6, 682 7, 471 10, 422 
EE Sa 8, 374 8, 369 9, 933 
a 7, 553 9, 453 8, 603 
Stocks, close of month 22, 440 23, 949 19, 794 
Unfilled orders... .....-_- Bai 9, 237 10, 090 17, 671 
‘Enameled ware (number): 
aths— 
ee eee 92, 039 83, 705 83, 593 
Stocks, close of month_______- 62, 321 56, 603 28, 005 
‘LE Sa ae 77, 560 | 94, 904 71, 029 
Lavatories— 
ee Sins aes cae wig 93, 804 88, 945 107, 737 
Stocks, close of month .__.._-- 133, 515 137, 670 2 
fe RIER See 86, 072 93, 966 85, 704 
Sinks— 
in ig Fo ot 100, 169 94, 282 102, 521 
Stocks, close of mouth______-- 183, 427 151, 021 47, 113 
i See 84, 520 104, 462 89, 225 
Miscellaneous ware— 
| ee 58, 630 48, 652 51, 714 
Stocks, close of month._____. 100, 008 82, 782 “40, 933 
| eee 51, 198 58, 357 44, 567 
Miscellaneous Manufactures 
Chemicals: 
Acetate of lime eens 000 omit- 
_ 1 SRE SE a CS 7, 630 12, 960 
Methanol (gallons) ...............}........... 404, 132 654, 822 
Wood pulp (short tons): 
(0 165, 432 165, 274 149, 999 
J RD eae 157, 886 156, 799 147,7 
| SESS SS 17, 610 16, 840 21, 162 
Stocks, close of month......._._.- 154, 821 168, 337 98, 409 
Paper (short tons): 
Newsprint— 
ae 116, 206 116, 477 110, 209 
| ERE 116, 598 115, 997 110, 240 
Stocks, close of month___.___- 28, 463 28, 207 24, 663 
Book paper— 
eee 81, 800 80, 136 | 51, 205 
Stocks, close of month ._____- 35, 478 | 37, 291 | 25, 671 
Paper board— 
ye a 102, 662 120, 806 | 98, 145 
Stocks, close of month...___.. 33, 075 | 35, 102 | 29, 541 
Wrapping paper— } 
(0 eereren 50, 925 | 47, 475 | 49, 678 
Stocks, close of month--_-_---- | 63, 993 | 65, 717 48, 496 
Fine paper— | | 
Me ae 2, 167 | | 22, 013 | , 533 
Stocks, close of month......_- 40, 548 | | 39, 436 | 37, 911 


1 Figures for August and July, 1924, and August, 1923. 
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COMMODITY MOVEMENTS—Continued 


Septem- | August, | Septem- 


ber, 1924 1 


Miscellaneous Manufactures—Con. 


Advertising(agate lines, ae: 


924 ber, 1923 














Magazines........--- 1, 795 1, 408 1, 780 
Newspapers --.......-..-- at 94, 903 76, 674 93, 014 
Rubber(pounds, 000 omitted): 
Imports (pounds, 000 omitted) ___- 60, 034 48, 770 25, 903 
Consumption by tire manufac- 
er, 40, 385 21, 256 
Tires and tubes (number, 000omitted) :! 
Pneumatic tires— 
Production __-_- 3, 417 3, 235 2, 030 
Shipments, dome stie 3, 277 3, 688 2, 624 
Stocks, close of month 4, 497 4, 477 5, 398 
Inner tubes— 
Production --_-_------ 5, 356 5, 016 3, 255 
Shipments, domestic - - 4, 983 5, 552 3, 684 
Stocks, close of month 5, O41 | 5, 758 6, 457 
Solid tires— } 
Production -_____- 45 38 37 
Shipments, domestic 55 45 46 
e Stocks, close of month 157 146 249 
Automobiles: 
Production (number)— 
Posenget cars.............. 257, 868 251, 553 298, 600 
| ee eee 29, 410 26, 781 27, 841 
Shipments— 
By railway (car loads) -----_- 28, 360 | 30, 200 36, 030 
Driveaways (number) ---. 28, 670 | 28, 240 39, 689 
By boat (machines) - ------.-- 7, 130 | 7, 538 8, 466 
Locomotives (number): | 
Domestic shipped - - ‘ 110 | 121 313 
Foreign completed i 25 | 18 22 
Total___- : 135 139 335 
Unfilled orders— 
Domestic____- ,, 333 | 306 1, 102 
Foreign. -__- a 53 | 55 76 
i: oe 386 361 1,178 
Vessels built in United States and offi- 
cially numbered by the Bureau of 
Navigation: | 
ee eee 126 105 85 
en eer re 25, 875 | 3, 965 20, 906 
Transportation 
Freight carried by Class I railways:? 
Net ton-miles, revenue and non- 
revenue (000,000 omitted) _.-_- <aeuanete | 33, 157 40, 355 
Es ene re 704 746 
Net tons per loaded car...........|........... 26.7 
Revenue freight loaded and received 
from connections (cars loaded, 000 
omitted): 
Classified by nature of products— : 
Grain and grain products.__-- 293 | 267 210 
Livestock - - -._- : 160 135 163 
2 RE » 7/6 671 743 
J Se : 37 31 56 
Forest products ee 290 | 297 | 303 
. Sree i 204 219 | 306 
Merchandise, 1. c. | ‘ 1,074 1,053 1,012 
Miscellaneous - - - : 1, 669 1, 540 1, 537 
NG Rn cu ceean eakeaae 4, 505 a endl 4, 330 
Classified by geographical di- | 
visions— | | 
Eastern -__. = 1,023 972 | 971 
Allegheny - - “a 890 845 | 900 
Pocahontas - Saher 207 196 180 
Southern - -__- 627 591 577 
Northwestern - 692 621 736 
Central western : 740 683 674 
Southwestern__- 326 306 | 292 
ST 4, 505 4, 213 4, 330 
Freight-car surplus (number) a te OOS teeta 
. ae sections 155, 374 | 266, 230 59, 371 
Aree, Caer ee 42,994 | 109, 184 | 37, 731 
EME IE pats se 77,985 | 124, 180 13, 941 
i 1 Preliminary. 


? Figures for August and July, 1924, and August, 1923. 








COMMODITY MOVEMENTS— Continued 















































Septem- August, | Septem- 
ber, 1924 1924 ber, 1923 
Transportation—Continued 
Freight car meee se 
Total_. inky 412 203 | 12, 825 
EO ee 207 152 | 4, 386 
yO TR eC 132 10 | 5, 748 
Bad-order cars ele ee 206, 044 210,109 | 151,332 
Vessels cleared in foreign trade (tons, | | 
000 omitted): | | 
American. 2, 872 2, 877 | 2, 444 
Foreign. “| 3607 3,837| 3,521 
Co A 2. a 6, 479 6, 713 | 5, 964 
Percentage of American to total 44.3 42.9 | 41.0 
Commerce of canals at Sault Ste. Marie | | 
(tons, 000 omitted): | 
Eastbound _- ‘ dual 7,477 $7,413 | $10,580 
Westbound._-___. oa oat 2, 184 2, 637 | 2, 196 
vive eccictenne ;. 9, 661 10, 051 | 12, 776 
BUILDING STATISTICS 
Building permits issued in 168 cities, 
grouped by Federal reserve districts: 
Number of permits— 
Boston (14 cities) ..........-.. 3, 305 2, 993 2, 987 
New York (22 cities).....____. 10, 069 9, 343 | 8, 865 
Philadelphia (14 cities). ___.__. 2,977 3, 044 | 2, 752 
Cleveland (12 cities) - omen 6, 196 5, 656 5, 539 
Richmond (15 cities) ___- aS 4, 480 4,411 , 670 
Atlanta (15 cities)..........-. 3, 646 3, 474 3, 129 
Chicago (19 cities)... __- eR 13, 629 12, 835 | 12, 634 
St. Louis (5 cities) ........_-.. 3, 016 2,770 | 2, 768 
Minneapolis (9 cities) -_-____.- 1, 980 1, 893 2, 270 
Kansas City (14 cities) ...____- 3, 342 Pay i! 2, 832 
Dallas (9 cities) .............-. 2, 362 2, 227 | 2, 340 
San Francisco (20 cities) .___-- 12, 744 11, 576 | 12, 562 
BI dntiokabtatuxcinhantve 67, 746 62,636 | 62 , 348 
Value of permits (dollars, 000; 22/5; #&°| 
omitted)— 
Boston (14 cities) - .__- iio id 10, 604 13, 124 | 9, 337 
New York (22 cities)..._.____- 57, 645 51, 290 | 69, 530 
Philadelphia (14 cities) __...__- 16, 770 26, 896 11, 605 
Cleveland (12 cities) ......___- 17, 478 17, 649 15, 145 
Richmond (15 cities) -..._..-_- 10, 814 12, 933 | 9, 210 
Atlanta (15 cities)............- 7, 116 14, 174 | 5, 551 
Chicago (19 cities) -..........- 48, 415 46, 2¢3 | 49, 238 
St. Louis (5 cities) ...........- 7, 824 6, 109 8, 546 
Minneapolis (9 cities)... ____- 4, 348 5, 950 5, 124 
Kansas City (14 cities) ......_- 9, 933 8, 909 7, 679 
Dallas (9 cities)............... 6, 626 6, 742 6, 227 
San Francisco (20 cities) .. ligseeua 33, 823 34, 352 30, 847 
aR RE eel ne 231, 296 244,391 | 228,039 
Building contracts awarded: 
By Federal reserve districts (dol- 
lars, 000 omitted— 
ee wit 29, 035 28, 490 23, 158 
SRS eee 83, 864 87, 430 77, 573 
Philadelphia_____-_- 32, 130 25, 616 23, 172 
Cleveland... .........- 47,947 | 41, 476 40, 413 
Richmond.........- . 27, 725 | , 364 | 16, 988 
[SS 28, 770 34, 837 | 21, 245 
eS EES 54, 596 | 62, 326 50, 830 
RE OE 20, 875 | 22, 312 17, 332 
Minneapolis..........--.-- = 7, 882 8, 130 8, 819 
DE RMB do cdwadonssncccsus 412, 501 | 15, 426 8, 289 
ER Se eee as 14, 518 | a 
Total (11 districts) _......._- 359,843 | 370,474 | 5287,819 
By classes of construction (square 
feet, 000 omitted)— j 
Residential buildings - 24, 272 | 24, 548 22, 530 
- | Bee 3, 199 | 2, 703 4, 056 
eae F bs 7, 226 6, 854 | 6, 966 
Educational - -__- are 3, 827 | » 453 | 2, 364 
Hospitals and institutions. __- 1, 358 | 1, 365 1, 207 
Social and recreational. ______- 2,010 | 1, 415 | 1, 150 
Religious and memorial... __- 1, 033 | 1, 070 | 479 
| CNBR 2 ences 254 | 293 | 182 
Total (27 States)6..__......- 43, 453 | 41, 853 | 38, 968 





3 ‘Condition first of following month. 

4 District No. 10 includes figures for Colorado. 
5 Total 10 distriets. No figures available for Dallas district. 
6 Includes miscellaneous building contracts as well as groups shown. 
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WHOLESALE AND RETAIL TRADE STATISTICS. OF THE UNITED STATES 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES 
{Average monthly sales 1919= 100] 


| Gen- 
Gro- Dry | Hard- 
eral ceries Meat | goods Shoes | wane Drugs 


| index 


~ 
=) 
S 
fo) 
we 
& 
oa 
a1 
= 
_ 
~) 
_ 
z 


80 78 66; 97 49; 91 116 
78 76; 68) 8 49| 91 110 
79 79 62; 90 65 | 104 118 
78 79 61 81 69 | 108 134 
76 80 64 72 56 | 104 110 
76 82 64 70 52| 96 105 
78 82 67 79 44| 93 111 
i iiecns scnutnas | §3 83 68 | 102 56 93 109 
September... ......- | 92 92; 71); 116 69} 106 118 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS 


| Percentage change 
in September, 
1924, sales as com- 













pared with— 
August, | Sept., 
1924 | 1923 
| 
Groceries: | 
RE eee Tae 11.3 2.5 
pO Se es eee 14.5 13. 9 
ERS IE ea ae 15.1 3.5 
Philadelphia district. .................---.---- 12.9 3.2 
| eee 15.1 —3.6 
Ee es 12.6 | 2.5 
po NS Se ERA 10. 5 | 10.5 
0S OS Se a 10.3 —4.6 
i ER ET Ce NS 19.0 7.9 
pS 4.9 —1.7 
Po Ls fee eee 6.6 4.7 
ta ia ons sous cahetinceiatatndonintaln tes inns 15.2 4.9 
San Francisco district..................-.-..-- | 6.3 —9.0 
Dry goods: | 
ee 13.9 3.8 
ES i xindcudctdnentnewsqumenemes 12.9 —2.4 
pS ae 34.9 —15.4 
A A EE CERT 23.2 —9.7 
ES EGET IO ETNONTE 21.4 —25 
FA ARTEL EEE! 17.0 4.5 
a ts ckeaemene | 26.9 -0.5 
I EEE ETN —7.6 0.9 
SS eee 7.4 20. 6 
Po Ee ee 3.5 11.5 
 eiintntcedsnnendtshanaheisenasned —12.6 1.2 
eee eae 1.6 —3.2 
Shoes: 
ta cckchninasteenasdaaninaapenate | 22.9 8.9 
EES: | 25. 6 | —10.7 
|) OY EEE } 19.7 15 
Philadelphia district ....................-..--. 65.8 5.1 
ES RECT TE SRE. 44.2 ~124 
CO, eee ene 5.6 —13.3 
IE iicccnttnennindminteceisaunineds | = 21.8 0.4 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 












AND DISTRICTS—Continued 
Percentage change 
in September, 
1924, sales as com- 
pared with— 
August, Sept., 
1924 1923 
Shoes—Continued 
OO TE Te Te EMT Te 21.7 —19.9 
Cafe Se ee as 67.3 14.5 
Minneapolis district...............<c.<<-022-s-- 51.2 14.0 
San Francisco district.......................-- 5.1 —21.3 
Hardware: 
EE een oe CR Le ee 14.0 0.4 
|  -} °° | 3 See 14.6 —4.8 
Philadelphia district 4.9 0.7 
Cieweine Gistriet. ......oscciccncesée 14.9 1.8 
Richmond district__ i 15.7 3.5 
eT Eas 13.6 0.6 
ne, 13.8 —1.2 
i ee eee 0.2 | 3.5 
pO ae 15. 6 11.5 
pS eee eae 13.4 12.1 
| sae 16.9 21.7 
Sem Francisco district.......................<-: 6.8 —7.8 
a: 

EE SR ere 8.9 3.1 
I ALTE RE TES 16.2 3.6 
po RS 5.7 Q-2 
i cn ccceecmniinan 0.7 —4.0 
STATON HATER 6.8 5.0 
PS 6.6 5.1 
ESS AF 9.3 2.0 
CO ETAT TE ASS ERS TS SA: 6.9 4.7 
ee gE ees 4.5 7.3 
pO eS 11.1 8.3 
i Yee 6.3 17.3 

Furniture: 
ee ee ee 7% 53. 6 
pS ST ANE IS 33.4 19.6 
ON ERS ET ee 11.4 §.5 
BEGET GI. sn... cc cnnddduncenisaane 32. 4 15.2 
San Francisco district......................-- 21.1 11.4 
Agricultural implements: } 
RN as cali lblaschanunipietit —9. 2 | 9.8 
EEE. LE TOTS 47.3 25.3 
ee ee — 26.0 92.1 
Dallas district._..._..- aa 0.5 7.6 
San Premeisco district...................-...-- —0.5 | —2.9 
Stationery: 
re i aivccsicnancvddécsnnacdises 17.2 17.4 
pase —2.7 —6.3 
Atlanta district. _........... ida eedinbleakdcacaadaaines 40.1 —12.2 
eee ee 2.8 —6.8 
Automobile supplies: 
Gr PD Gain inicdcccncecenccscessa -—10 —5.0 
Clothing: 
I er OH I cd cnccmcccdastocsdnesendandece 19.9 9.3 
St. Louis district. .......... teiciatatsbat iets teil 15.3 69. 0 
Machine tools: 
Be a aa aicarneninacininiviietnnieicibintanibiiinay —8.3 —12.1 
Diamonds: 
Ss ar en N ain:atcsictndestirivintndonsciiinitnaintiahon 47.0 27.1 
Jewelry: . | 
a dciddniatinanendanmdnaied 33. 4 —4.8 
po SE ae 38. 6 —4.0 
Electrical supplies: 
oy ee eee 19.7 5.8 
TE niidinichinangdmammanadcatoiidels —6.1 | 23. 5 
EE Ee na ae 6.9 —4.3 
Millinery: } 
ee ee 28. 5 | — 16.6 
Stoves: | 
es Pa Riki cian tinnungnniannegnne 36. 6 —4.0 
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RETAIL TRADE, BY REPORTING LINES 
[Average monthly sales 1919 100} 












Num- 

ry 
: of re- 
District port- 

ing 

firms 
United States __._- 359 
es 24 
i ks: ae 63 
Philadelphia_____- 22 
Cleveland..._..._- 54 
Richmond... .-.._- 23 
(Sees 35 
CIO ccmecuns 63 
Minneapolis _____- 23 
Se eee 21 
San Francisco... _- 31 


has recently been revised. 


| Num- 

ber 

are oftre- 
District port- 

ing 

firms 
United States __._- 314 
ee 24 
New York.......- 63 
Philadelphia-___-_- 13 
Cleveland........- 52 
Richmond .-.-..---- 19 
|) eae 22 
Oieege.........<.. 51 
Minneapolis - - ---- 22 
Se 19 
San Francisco. ---- 29 


Js 
™ r=] 
dz ic 8 88 
igi als Q aaa 
Eee 522 5828 
255238 $a8be 
Af © im 
126 | 183 | 154 
89 177 | 143 
100 179 | 153 
113 | 182 | 151 
148 | 200 | 180 
142 | 201 | 176 
202 201 | 331 | 


DEPARTMENT STORE SALES, -BY FEDERAL RESERVE DISTRICTS! 
[Average monthly sales 1919= 100} 


Sales without seasonal adjustment 


119 93 91 
115 86 89 | 
127 83 93 
109 85 82 
117 101 94 
106 78 85 
94 72 73 
133 | 1€8 99 
102 | 89 81 
113 70 71 


130 | 136 116 


Unadjusted and adjusted 


Stocks without seasonal] adjustment 


(5 chains) 


| Drug chains 


102 198 | 140 
115 197 | 163 
133 | 208 | 178 | 
127 | 211 | 174 | 


| 197 | 162 | 


204 
| 198 | 172 | 
119 106 | 207) 169 


June | May 


120 | 





(9 chains) 
Cigar chains _ 
(3 chains) 


Sales without seasonal adjustment 


127 


(6 chains) 


Shoe chains 








| 
| 


Sales with seasonal adjustment 





Stocks with seasonal adjustment 





| 
sceniineese’ d 
i8.| So lge | gala. | 2 
=> -~(|32 | al = } 7 =| => 
3 3 ge |st_| & Sea) 8 23 84/22 
|g cs) g--a\c [So s as S-4 | as 
(8 | bs EBB SRRIPSE GSS 63 28 639 38 
Gs | Bs S8sigsslsssiete Ss So gs) 3s 
(BY | gt |SealeaciQtsese Fe | we sce sy 
2 |o9 A Ff -* |A |o @ A 
ee a ee) eee ot taamcme 
| pe | 
97 176 126) 101) | 168 152 | 140 122 | 
82; 176) 119; 100) ; 158, 139) 129 lll 
103) 179; 128/ 97/| 161 145 138 115 
102! 176 | 124| 97 | 162 145 140 102 
137 | 185 | 130| 104 | 166 149 132, 113 
149 174) 126) 98 | 168 150 135 119 
214; 261| 126; 98) 179) 152 143 113 
84 154| 125| 100 173 146 137 102 | 
97 166 127); 101 179 150 ©1140 112 | 
99| 181 115; 91 170 147, 140 | 110 
208 | 130; 111 190 149 136 | 104 | 
| 82) 189 |. 123 100 183 153) 141] 99 | 
| 75 | 176| 120| 104 177| 146 = 134) 94 
| 72) 184| 122) 98 179 147-129 | 97 | 
|; 91) 184, 119) 99 181} 151 141 102 | 
110| 185} 131) 112 183 | 147) 187 | 110 
Sales with seasonal adjustment 
1923 1924 1923 
Sept. | Aug. | Sept. | Aug. | July June | May | Sept. | 
113 100; 131 119; 122 120 123 | 124 
116 99; 127 114 124 123 125 | 128 
113 90} 145 124 131 125 126 127 
104 93; 134 117 122 119 120 128 
118 113| 132 122 122 124 128 | 132 
93 80; 124] 109; 116 114; 115) 109 
92 81 | 106 | 92 96 100 99 | 103 
128 1200 | 139) 130 130 126 129 | 135 
103 | 102 98 98 98 107 103 
102 69; 113 99 101 100 104 | 102 
127 136 | 139) 130, 139 133 141 | 135 


Aug. 


1 The number of reporting stores on which relatives for the New York, Cleveland, Richmond, Chicago, and Minneapolis districts are based 
rect relatives by months since January, 1919, may be obtained from the Division of Research and 
Statistics, Federal Reserve Board, Washington, D. C 


DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS! 





1924 





Sept. | Aug. July 
137 126 122 
125 113 116 


133 120 115 
160 144 141 


136} 123 119 
128] 116 113 
118 | 109 109 
159 | 149 142 
115 | 106 102 
128} 121 110 
141} 132| 132 


June 


127 


119 
122 
146 
128 
122 
113 
145 
106 
113 
134 


| May 


141 


Sept. Aug. 


1923 


139 12% | 


129 116 | 
134 121 | 
166 152 | 
135 124 | 
114 | 
130 120 | 
162 158 | 
115 108 
128 121 | 


138 131 


1924 





128 


118 
125 
148 


126 | 
116 | 


108 
149 
110 
114 


134 


124 


130 


126 
123 
151 
125 
120 
116 
152 
108 
118 
138 


133 | 


125 
125 
151 
131 


130 | 


119 
154 
lll 
119 


141 | 


135 


126 
127 
156 
137 
132 
124 
155 
109 
120 
141 


1923 


| Sept. | Aug. | July June | May Sept. Aug. 


130 


122 
123 
154 
125 
118 
119 
152 
110 
112 
131 





130 


1 The number of reports from the New York, Cleveland, Chicago, and Minneapolis districts has recently been revised. Revised relatives for 
all months since January, 1919, may be obtained from the Division of Research and Statistics, Federal Reserve Board, Washington, D. C. 
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INDUSTRIAL STATISTICS FOR FOREIGN COUNTRIES 














ENGLAND 
| 1924 1923 
Septem- Septem- 
or August July a 
Production: 
Coal (thousand long tons) ------ 20,430 124,042 19,382 126,925 
Pig iron (thousand long tons) .-.-- 569 589 616 559 
Steel ingots and castings (thou- 
ve. oO Sea ( 646 | 628 | 689 695 
Raw cotton, visible supply? } 
(thousand RIS dao cssencanecehedsasnce 545 584 538 
Exports 
Iron ‘and steel and manufactures 
(thousand long tons) -.-.--.------- 301 340 334 
pe manufactures (million 
Sli ik each eet ehentinnn 377 388 348 
Coal, Bere" long tons) ---.---- 5,098 5,075 | 5,488 6, 316 
Imports: 
Raw cotton (million pounds). ---- 71 66 79 63 
Raw wool (million pounds) ---.-- 35 32 43 23 
Raw hides, wet (thousand 
SS ee 11, 663 20,0 18, 488 6, 890 
Transportation: 
Ships cleared with cargo’ (thou- | 
if Sees 5,694 5,630 | 5,790 6, 079 
Freight-train receipts (thou- 
a SE er Se ae 8, 873 8, 557 
i aa traflic (million ton- 
8 REL EE ES Ee Spee ae | 1,586 1, 558 
Unemployment: ae 
Among trade-unionists (per } 
MEE Cis. anccensadichwancn| 8. G1 Se 11.3 
In insured trades (per cent) -_------ | 10.8 10.6 | 9.9 11.7 
Index of security prices, Dec. 1921= | 
Se See | 115.6 115.8 | 115.2 115. 
Capital issues (thousand pounds | 
Cove cnacctiunsonccnnceumeendan | 5,094 | 2,156 | 23,755 7, 254 
| | 
1 Five weeks. 
2 End of month figures. 
3 Figures include Irish Free State. 
FRANCE 
1924 1923 
S - —s 
— August, July * —% 
Production: 
Coal! (thousand metric tons)_-.|....---- $3,691 | 5,046 4, 410 
Pig iron (thousand metric tons) -_--|.....-.-- 656 636 482 
Crude steel (thousand metric tons).|_.....-- 582 565 | 447 
Cotton stocks at Havre ? (thou- | 
9° {aa aes | 66,975 | 45,443 | 74,589 | 47,820 
Exports: 
Total volume (thousand metric 
Sees 2,709 | 2,498 | 2,317 | 2, 146 
Imports: | 
Total volume (thousand metric | 
bidasetieindiesncceeenst Geen | 4607 5, 410 | 5, 047 
Raw cotton for consumption 
| eS ee | 12,978 | 11,300 | 15, 691 | 11, 101 
Raw silk (metric tons) .....------ 1,548 1,628 "755 } 971 
Coal (thousand metric toms)...| 2,568 2,285 | 2,491 | 2,946 
Transportation: ae 
Ships cleared with cargo (thou- | 
I cect tain dsdsaseens 3,109 3,170 | 2,954| 2,592 
Railway receipts (thousand | 
TIED iicaunadosesncannsés ainwihibesds 729, 677 '697,629 |*768, 893 
Freight-car loadings (average } 
SE MED ois. cn kamanactniecan 63,021 60,303 58,708 | 59,025 
Unemployment: : ; 
Number in Paris receiving aid * - 59 59 62 | lil 
Demands for employment not 
filled (number menin France)’. 6,344 5,781 65,946 | 6, 243 





1 Coal and lignite, including Lorraine and the Saar. 


2 Bale of 50 kilos. End of month figures. 
. 4 End of month figures. 
4 Five wee 


ks. 
6 Does not include the Saar. 





| 
| 











GERMANY 
1924 
August | July 
Exports: 
Iron and its manufac- | 
tures (metric tons).....| 146, 491 116, 529 
Machinery and electrical 
supplies (metric tons) -- 31, 452 33, 613 | 
Dyes and dyestuffs (met- 
|. ees 8, 087 9, 250 | 
Coal (metric tons) _.....-- me 018 | 126, 203 | 
Imports: | 
Raw wool (metric tons) _- 3, 986 6, 683 
Silk, half manufactured 
(metric tons)........... 374 403 | 
Cotton (metric toms) -_--- 8, 821 13, 326 
Iron ore (metric tons)....| 171, 255 137, 244 
- Coal (metric toms)_......| 521, 731 |1, 391,390 
— August 
Ship arrivals in Hamburg 
(thousand net reg. toms) --- 1, 254 1, 275 
Unemployment: 
Applicants for every 100 
eee ee Eee 356 
Number receiving State 
I ras hkl Accs sides sim ER oo eas ino 588, 017 
Business failures _ . 850 895 
Capital issues (billion Reiss thawsncalateteccaas 
Index of security prices:! 
25 domestic stocks, Jan. 
.. Jae 62. 06 65.7 


1923 
June August 
107, 260 121, 580 
26, 740 32, 053 
8, 662 9, 742 
65, 465 70, 675 
17, 004 11, 837 
411 222 
22, 864 10, 735 
257, 053 130, 588 
1, 191, 527 | 2, 280, 952 
a Septem- 
July for 
1, 252 1,351 
344 402 
328, 028 534, 360 
1, 125 9 
223.8 150 
| 





1 Last week of month figures. 


? In millions of gold marks: 








CANADA 
1924 1923 
— August July “ = x 
Production: 
Pig iron (thousand tons) - 23 23 45 75 
Crude steel__ K 18 23 52 66 
Railway receipts “(thousand 
| Se Se eer 34, 199 32, 171 34, 308 38, 779 
Unemployment among trade- 
unionists (per cent) ........).........- 6.5 5.4 2.0 
Business failures (number)!__| 41 30 39 54 
Authorized capital of new 
companies (thousand dol- | 
LD eae > eae 9, 835 | 7, 647 14, 041 10, 961 
Bond sales(thousand dollars) .| 212,964 | 50,072| 453,513 211, 659 
Security prices, average mar- 
ket prices, 20 industrial 
a Ee 94.7 92.0 90. 7 90. 0 
Receipts of wheat at Fort 
William and Port Arthur 
(thousand bushels) -__....--.|....-.---- 1, 305 13, 083 28, 318 
Receipts of livestock at stock- 
yards in Toronto and 
Winnepeg: . 
CJMREED CRIN onc cnaccloccabvanam 58, 778 44, 622 61, 456 
ioe GURMGRGE) <2... cnccleccccscces] OE 55, 955 35, 923 
August July June August 
Exports: 
Planks and boards (mil- 
|) ree 179,010 179, 582 178, 668 224, 212 
P — ed fish (thousand 
_ | ERRRIRED ERE Se a 12, 306 6, 400 7, 963 7, 386 
Ww od oie (thousand 
(iC ECR 127, 108 104, 465 116, 285 183, 114 
Wheat (thousand bushels) 8, 184 16, 135 24, 075 11, 419 
Imports: 
Coal (thousand tons)_...-. 1, 247 1, 550 1, 303 2, 070 
Raw cotton (thousand 
istic cdaaeeaen, 2, 510 | 3, 628 2, 790 3, 699 
Machinery (thousand 
Gs 3h actinides 1, 790 2, 132 239 2, 361 


1 Average for weeks reported. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES 


UNITED STATES 
{ Thousands of Geni 


1924 


| Cumu- | 


Sep- 


lative 


through through 


tember "August | last 


IMPORTS 
By % asses of commodities: 
Tota 
Crude materials for manufac- 


RIDE LES. See 96,325) 83, 630 | | 897, 002 
Foodstuffsincrudecondition. 29, 163 31, 480 | 304, 305 
Foodstuffs partly or wholly 

manufactured........-.---- 38,514 | 30,400 | 426, 627 
Manufactures for use in man- } 

oS eae eee 53,043 | 47,211 | 477, 534 | 

Manufactures ready for con- | 

|. EE eee 66,414 | 60,128 | 549, 754 

Miscellaneous.......-..------ 4, 667 1, 781 15, 711 

By countries: 

eo 98, 939 | 79, 923 | 781, 217 | 
ices Sa lnacts estat 12, 11,060 | 105, 369 
ET IED DREGE. 13,157 | 11,886 | 100,934 
a eee 5, 745 4,108 | 48,909 | 
United Kingdom-..---_--- 32,700 | 25,877 | 254,931 | 

Total North America_.......| 73,935 | 70,051 | 779,619 | 
PRES cacenncansemamne 31, 297 30, 279 | 293, 790 | 

Total South America ----.-.-- 30, 633 | 34,433 | 327, 884 
BORE cnckccaccananns 5, 455 4, 277 | 59, 735 | 

Total Asia and Oceania-.__.- 81,554 | 67,374 719, 313 
CO SER 35, 588 | 29,612 | 242 752 | 

Total Africa See 3, 064 2, 848 | 52,900 | 

EXPORTS | 
By classes of commodities: | 

ea 427, 636 | 330, 896 |3,124,782 2, 940, 145 

Crude materials for manufac- 

EEE: 127, 998 “e-" 799, 094 
Foodstuffs in crude condition.| 65, 281 SLs 596 | 191, 248 
Foodstuffs partly or wholly 

manufactured. -.........--- 49,617 | 44,534 | 407,090 
Manufactures for use in man- | 

eee 49,565 | 47,176 | 452, 546 
Manufactures ready for con- | 

OO eee 126, 333 | 138, = | 1,200,230 1, = ond 
Miscellaneous...............- 438 7|" 4, 225 | 
| Sateen | 8,404] 5, 31 | 70,349 | 

By countries: 

Total Europe.-..........__...| 235,720 | 156,349 (1,574,997 1, 414, 540 
ree a | 28, 217 q | 190, 326 | 180, 
a eee | 44,381 | 19,281 ; 281,771 | 
ARE --+ 14,589 | 13,225 | 120, 102 | 
United Kingdom._- -| 96,662 | 65,725 | 614,921 

Total North America. ---__._- ---| 112, 196 94, 513 | 786, 463 | 
i SE eee 70,459 | 50,348 | 445, 632 | 

Total South America...._____ -""] 24,352 | 30, 536 | 225, 625 | 
DIRIIIBR. 6 nc cccccecune- 9, 627 12,399 | 83, 518 | 

Total Asia and Oceania. .___- | 49,415 | 43,375 485, 449 
aah app amas 15,765 | 9,630 | 163, 375 | 

EE TI onc nc cmeenecacnn 5, 952 6, 123 | 52, 248 





eee ees 288, 126 | 254, 630 | 


month | 


| 


noted 


2 670,933 2, 











FOREIGN COUNTRIES 


1924 | 1923 





Nee — 

Sep- through | throug 

tember | AUSUSt “last | last 
month | month 


| 
| Cumu- | Cumu- 
| 
noted | noted 


France (million francs): | 
OEE... 5 cuwtidcboeaneenne 3, 157 3,072 | 29,202! 22,521 





Ps odkunan sadesnehenes 3,184 2,967 | 30,447! 21,531 
United Kingdom (thousand £ | | 
sterling): | 
DIR s ccceccsecksndcmnane 100, 895 | 102, 196 | 909,355 | 787, 091 
eS ree 63, 283 | 66, 288 | 589,319 | 566, 122 
eae 9,566 | 8,970 | 102,838 | 86, 858 
Canada (thousands of dollars) | | 
a re ae 63,911 | 61,970 612, 825 689, 650 
OO ES 82,456 | 74,822 | 720,868 | 663, 309 
Japan (million yen): | = 
ee a 141 | 143 | 1,912 | 1, 508 
EE a 158 | 177| 1,280 1, 044 








Belgium .and Luxembourg (mil- 
lion francs): 


& — 











om Sebo Sr eee ee 1,364, 1,493; 11 7, 916 
I iii nise gil 1,008 1,159) 8, 884 5, 274 
Death (Gaiilion kroner): | 
owe “ Liaw camviresmeenhmtemae 200 | 177; 1,527 1, 303 
aa 189 177; = 1,369 | 1, 056 
Germany eer metric tons): | | 
Epes | ES Pees eee = | 4 = | 4, 200 
ee er 9 573 \. 3, 618 
Italy (aillion lire): | 
er aa ee oo | “= re | 11,540 
SLE SERS 1, 2| 8,538 6, 518 
Netherlands (million guilders) : | 
DE cdetcccntamumenstnwas 174 | 198 1, 520 1, 298 
ee 138| 134| 1,029 796 
Norway (million kroner): | 
CO Fr 127 | 135 eee 
Exports........-------------- 104 | 101 | 636 537 
Swehen (million kroner) : | } 
PID sna codosuecinncenstie 114 | 123 | 900 837 
OS SSS ae 126 | 125 | 758 671 
Brazil (million milreis):! | 
Imports 256 | 214 1, 196 1, 066 
Exports 265 | 235 1, 531 1, 420 
Australia (thousand £ sterling): | 
A ee See | 12,042! 13,637 | 96,402 89, 854 
ES RAS ae | 7,151] 7,313] 78,538 68, 263 
India (million rupees): | 
Ps ciciccdcnonieananhend } 207 200 1, 605 1, 511 
eee ee | 252 259 2, 545 2, 341 
South Africa (thousand £ ster- | 
ling): 
ER eR Er ome | 65,8382) 5,505] 43,484 5, 426 
IN. <ciccndoumencdinunnn | 6,927 4,470 | 46,650 46, 404 











1 ae for May and June and cumulative through June, 1924 and 
1923 


The following tables present the Federal Reserve Board’s index numbers of the monthly volume of 
foreign trade of the United States and monthy fluctuations in ocean freight rates prevailing between this 
country and principal European trade regions. 
be made to the Feperat Reserve Buuvetins for July. 1920, and August, 1921. 


FOREIGN TRADE INDEX 





[1913 100) 
[ 1924 
i ; 
Sep- | 
| tember} August July | June 
Imports: | 
ee | 177.5) 1625) 173.4] 171.3 
Raw materials_........_- } 133.0 | 115.5) 125.4] 131.3 
Producers’ goods_-__._-__- | 264.2 | 225.6) 234.5] 233.9 
Consumers’ goods. . ..._- / 1208) 164.1; 182.6) 153.6 
Exports: | 
Ee eee eee } 135.7 94.3 78.0 86.1 
Raw materials..........- | 129.8 70.6 61.2 59.1 
Producers’ goods - - - __.-- 206.7 197.9) 171.9] 204.7 
Consumers’ goods - -.... 7 120.5 | 122.6) 121.3) 118.1 














For methods of construction of these indexes reference may 


INDEX OF OCEAN FREIGHT RATES 
(January, 1920= 100} 


1924 
| 


Sep- | 
ber | tember ‘August July | ber 
si -— 











United States Atlantic ports | 

to— | } 
United Kingdom.......- | 31.8] 20.0] 23.7 | 22.8} 23.5 
French Atlantic. ...-.-- 27.6 28.2; 22.9; 23.4) 244 
Netherlands and Bel- | | 

UN aixcrenanhnancimie | 285 26.5; 20.8! 20.3 23.1 
Scandinavia..........-.-| 2.5) 2.5) 2.5/) 23.5 22.3 
Mediterranean - -......-- |} 228; 21.9] 204] 20.5 20.3 
Py eee 27.9 26. 6 | 22. 4 22.1 22.9 








| 
| 
| 
| 
| 
| 
| 
| 
| 
| 























; 


TED 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
{Bank figures are for end of month, except for London clearing banks, which are daily averages] 
ENGLAND CANADA 
[Millions of pounds sterling] {Millions of dollars] 
a . on — Los Cl ee oS ‘ | ee preg 
1924 1923 1924 | 1923 
| ' 
\- j ee Au- . | Au- 
July June | 
eptem , | Septem- gust ? | gust 
| or August | July her 
i ive, > = oa : F ~~ | Chartered banks: 
Bank of England: | Gold coin and bullion !___..._.._- 54 | 54 54 | 63 
Issue department— Current loans and discounts__...-| 1,143 | 1,160, 1,168| 1,199 
Gold coin and bullion | 127 | 126 126 | 126 Money at call and short notice -- 278 267 279 | 301 
Notes issued -......- 146 | 146 146 | 146 Public and railway securities ___-- 512 | 6507 510 | 412 
Banking department— | | Note circulation__......-..-- slice 166 155 171 | 170 
Gold and silver coin_-| 2 | 2 2) 2 Individual deposits _......--.---- 1,992 | 1,999 2,059) 2,013 
ae 22 21 19 | 22 | Gold reserve against Dominion notes - 98 | 97 | 97 | 114 
Government securi- | | Dominion note circulation... ....---- 214 | 211 210 235 
eee 42 | 41 | 46 | 42 | Bank clearings *..-................... | 1,253 | 1,461 | 1,260| 1,303 
Other securities - 77 | 77 75 | ae fee ee Set 
Public deposits_.- feted 14 | 7 12 | 14 | 
Other deposits. ____. 111 | 105 | 112 | 105 
Ratio of gold and | ! Not including gold held abroad. 2 Total for month. 
note reserve to de- | | 
posit liabilities. .__- 19.5 18.5 16.9 19.9 FRANCE 
Bank notes in circulation_-__-| 101 103 105 102 [Millions of francs] 

Currency notes and certifi- | - -———_—— - 
[( 23 ee 286 289 296 283 1924 1923 
aig awe es pene cenit 

oney at call and short Jep- = : . 
tt ameteneaed | 108 102 98 102 A 
Discounts and advances..| 1, 020 1, 026 1,051 1, 005 } | 
Investments. -.......-.--; 314 320 323 337 | 
Total deposits..........-- 1, 612 1, 617 1,643 1,609 | Bank of France: | | 
Total clearin per adknsenese ss 2, 976 2, 940 3, 398 2, 603 CN SUI Baca cen cccdnainine .--| 3,680 | 3,679; 3,679 | 3,674 
Government floating debt: eS i555 cd deta crest eidenie beta 301 | 301 300 | 295 
(i Sere 774 769 782 804 War advances to the Government_| 23, 000 | 22,800 | 23,000 | 23,700 
Treasury bills...........- 619 591 599 626 Note circulation __---- ena decnadapade | 40,339 | 40,034 | 40,325 | 37,626 
Temporary advances. ---- 155 178 183 178 ee 1,742 | 2,000} 2,158/ 1,992 
Index number of foreign ex- Commercial bank loans -.-.-.-------- | EE. 15, 580 | 15,162 | 14,719 
change value of the pound Commercial bank deposits - ------- --- SE 15, 634 | 15,172 | 14,674 
Ses 127.1 128.3 127.8 129.2 | Clearings, daily average of Paris | | 
. EE, | my ‘a an poenpnronennocnacgwesez owas * ae 1,042; 970 | 761 
avings banks, excess of deposits (+ | 
ITALY or withdrawals (—)....-.---.--.--- +4, +20) +15| +19 
{Millions of lire] Price of 3 per cent perpetual rente..../ 52.20 53.80 | 52.00 57.15 
eee | | | 
! —— = -_ 7 — - _ - 
1924 1923 1 Not including gold held abroad. 
i Setenay ae me, eaten JAPAN 
| August | July June August {Millions of yen] 
“ = 1924 | 1923 
Banks of issue: | a | 
Ean OF Seesaw 1, 130 1,128 1, 133 Sep- | Au- — Sep- 
Total reserve............- Be ssh i cassia 1, 832 1,831 1,917 tem r| gust ¥ | tember 
Loans and discounts---...|........-- } 6, 875 7, 621 9, | 
= gene for com- j 
OS aS 8 Ce 10, 064 10, 049 9,274 | Bank of Japan: 
Note circulation for the Reserve for notes !._......-------- 1,064 | 1,065 1,064 | 1,060 
_ | 2 See 7, 449 7, 476 7, 761 Loans and discounts - ---....-..-- 326 355 346 | 518 
Total ae | RES 2 PE 2,915 2,975 2, 316 Advances on foreign bills___--..-- 63 102 77 | 76 
Leading private banks: Note circulation... -.-.-.-------- 1,312 | 1,300} 1,291; 1,460 
Cash Ii caked ccadtinceleaninenons 1, 029 1, 046 756 Government deposits - - . .-..----- 216 305 287 | 331 
po and discounts. -...).......-.- 8, 430 8, 541 9, 223 ba renee 33 35 35 | 125 
Due from correspondents .|........-- 3, 775 3, 701 3,648 | Tokyo banks: 
an ae 374 368 252 Ce Nc eiicccnddacasanawes 120 117 1 
3... SAS 12, 367 12, 305 12, 514 Total loans........---.----------- | 2,607 | 2,615 | 2,537 2, 193 
ee Re Batic da cddhiokinadtunlonedamudat 2, 428 2, 428 Total deposits......-------------- 1,892 | 1,861 | 1,846) 1,836 
Index of security prices_......|.......-..- | 211.54 219. 42 161. 61 ee ee 2,721 | 2,443 | 2,547 ‘ieee 
| | ! o 
1 Not including gold held abroad. 1 Gold abroad, gold coin and bullion in Japan. 
DISCOUNT RATES OF CENTRAL BANKS 
[Prevailing rates with date of last chi ange] 
- | In effect In effec . : In effect | | In effect 
Country Rate since— Country Rate a Country | Rate | since— Country | ans sinco— 
P. et. P. ct. | P. ct.| 
Austria....... 15 Aug. 13,1924 England .... 4 | July 65,1923  India........' 6 | Oct. 16,1924 Portugal - ....| 9 Sept. 12, 1923 
Belgium......| 5%) Jan. 22,1923 | Esthonia..... 9 | May 19,1924 || Italy.......- | 534 | July 11,1922, Rumania..___| 6 | pee 4, 1920 
Bulgaria......| 10 | Aug. —, 1924 inland_.... 9 | Mar. 6, 1924 | CO 03; Nov. 18, 1919 || South Africa 6 29, 1922 
Crechoslo- France...... 6 | Jan. 17,1924 || Latvia...... 8 | Feb. 16,1924 || Spain......-. 5 | Mar. 23, 1923 
vakia........ 6 | May 28,1924 Germany.-.| 10 | Dec. 29,1923 | Netherlands| 5 Jan. 24,1924 || Sweden----- 5 Nov. 9, 1923 
Danzig...... -| 10 | Sept. 11,1924 | Greece. ...- 7% Jan. 14,1923 | Norway._..- .-¢ Nov. 10,1923 | Switzerland.| 4 | July 14,1923 
Denmark._.-..- | 7 | Jan. 17,1924 || Hungary..... 12}4 Sept. 17,1924 | Poland__.--- 12 Feb. 20,1924 | Yugoslavia..; 6 | June 23, 1922 








Changes for the month.—India, October 16, 1924, from 5 to 6 per cent. 
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PRICE MOVEMENTS IN 


PRINCIPAL COUNTRIES 


FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES 


Wholesale prices in September, according to 
the Federal Reserve Board’s index numbers, 
declined 1.1 per cent in the United States, 0.4 
per cent in England, 1.5 per cent, in France, 
and 2.1 per cent in Canada. When these in- 
dexes are converted to a gold basis by making 
allowance for the depreciation of the foreign 
currencies in terms of the dollar, the price 
decline in England was 1.2 per cent, in France 
5.8 per cent, and in Canada 2.3 per cent. 

Amon. 


tween imported goods, which rose 3.1 per cent 


owing to higher prices for wool, sugar, and | 
coffee, and export goods, which declined 7.5 per | 
cent owing to lower prices for cotton and cotton | 
cloth, copper, gasoline, and cottonseed oil. | 
This divergent movement has been under way | 
since early summer, with the result that prices | 


the group indexes for the United | 
States there was a divergent movement be- | 


of imported goods have increased over 10 per 


cent since June and prices of export goods have 


declined more than 10 per cent since May. 
Grouped by stage of manufacture, raw ma- 
terials in September: were 1.7 per cent lower 
than in August, reflecting declines in the prices 
of cotton, silk, corn, oats, and petroleum; 
producers’ goods were 1.2 per cent lower, 
owing to lower prices for steel products and 
cotton yarns; and consumers’ goods were 
unchanged. 

In England the group changes were generally 
small, export goods showing the largest decline. 
In France the changes for individual groups 
were wider, the greatest change being in con- 
sumers’ goods, which fell 4.1 per cent, and in 

roducers’ goods, which declined 3.1 per cent. 
n Canada all groups declined except producers’ 
goods, which remained enchanand. 

























































































FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES 

Isso rat 1913 = 100 i 

T 550 
mF Ba | | | | sh 

ON PAPER CURRENCY BASIS ral CONVERTED TO GOLD BASIS 
4 459 
' a. 
350 _s ee i 350 
4 
300 ' Ra 7 i 300; 
250 aN 250 
\ 
\ 
\ a 
200 —f a oe —— 7200 
‘\ / ‘ " Net as / val i. oe" lagen as 
ad bet 7 \ s/f 
\ 7 Englond OE a , AN \ 
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150 ae X as 4 FA Bo t R wit 150 
Canada iat 2 England 
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100 | L i 100 
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The tables below give the all-commodities 
and group index numbers of wholesale prices in 
the five countries included in the Federal Re- 
serve Board’s indexes. In the first table the 
all-commodities index for each country is 
shown both in terms of paper currency and 


FEDERAL RESERVE BOARD WHOLESALE 





converted to a gold basis. The latter figure 
takes into account the depreciation of the 
foreign currency in terms of the American 
dollar (or gold) and the series indicates rela- 
tive price levels in the several countries when 





all prices are expressed in dollars. 


PRICE INDEXES FOR ALL COMMODITIES 





Year and month 


On paper currency basis Converted to gold basis 
United England France | Canad: Japan United England, Franc Canada Jap: 
States “D8 2 ape States  ~nstan rance Canad: apan 
I sibs cnn heacnsipiie dette etnies 100 100 100 100 100 100 100 100 100 100 
I db sacducnicekectincddccouscsass 211 ) {ae 207 235 211 yy a = 198 241 
OS ae eres 239 310 512 250 240 239 233 187 223 242 
OE ee eae ae 149 198 344 167 181 149 156 133 150 175 
1 a ee 158 165 319 149 182 158 156 136 147 175 
1923, average.........- pv isanaeeenwaaia wns 164 170 394 150 188 164 159 124 147 183 
1923 

(REESE EES Scat A pee 8 ee toe 169 173 398 155 185 169 166 131 152 180 
(oe ere 170 175 390 156 185 170 167 135 153 181 
| SE as 5s eae 167 173 386 155 187 167 164 133 152 184 
> SCE SRE SESS SEER 164 171 394 153 186 164 162 129 150 183 
FE dcnunctiaswpdnadtntdikacaicascidwnn 159 168 391 151 183 | 159 158 119 147 179 
Au Se a ae, a eee 159 164 391 150 179 159 154 115 146 176 
atte da caducdiacehumaaed 163 165 404 149 190 163 1M 123 145 186 

c acre acute cena cael mbinacsiot sais 163 166 404 147 196 163 154 125 145 192 
0 eee 163 171 416 145 199 163 154 119 142 193 
I, 2 sialon ick nidienenurcaiahaasuae adeata 163 177 427 144 205 163 159 116 140 193 

1924 

ips ie ee ene a. 163 178 445 146 205 163 156 108 142 185 
Ade tetantinkannd axdacwetnente 163 180 469 148 200 | 163 160 107 144 182 

isha criccalln chess sheietas hci eine ciacts etna 160 180 483 147 200 | 160 158 117 143 172 
Di éidtlahiindntucitacnadexeadaumeecs 158 181 428 143 , 201 158 162 137 140 165 

__ EEO LENS: 156 177 428 143 200 156 158 128 141 161 
(EAR SER ee Sie EERE: 154 174 442 145 189 154 155 120 142 156 
hae ciehath Ratenacneinniuubabewend 156 174 440 147 191 156 156 117 146 158 
| _ er rere 158 173 442 149 196 | 158 160 125 149 163 
NE inde ith thn ccasdddmmbatwadcnines “156 172 435 gs Raney neat } 156 158 120 ef See 


FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR GROUPS OF COMMODITIES! 





| | 
| Grouped by stageof | Grouped by 





| manufacture origin 
Y h | com. an 
ear and mont | modi- | R ™ Con- | Do- | ' _ 
| thes | OW | STO | cam- | me || 
| | ma- \ducers ers’ | tic Ported | 
hepsi goods goods | goods | goods | 
UNITED STATES | 
1923—September.... 163| 167. 160; 162, 165, 144| 176) 
1924—A pril......_- 158 | 165 155 151 159 140; 182 
_ ae | 156 3163 151; 181 158 133; 183 | 
7 Eee | 1544; 160 147 152 157 129 179 | 
July esecsco-| 106; 16 147 154 159 132 180 | 
August_..... 158 | 164 149 156 160 139 177 
September...| 156 | 161 148 156 158 143 163 
ENGLAND 
1923—September...| 165 | 164 152 178 164 | 167 167 
1924—A pril.......- |} 181) 186 169 187 183 178 188 
| | See |} 177 178 166 185 179 171 |° 181 
MGS cauwnd | 174 173 164 186 176 170 179 
} . Sel «3a 163 188 175 171 177 
August...... } 173 171 165 184 173 174 176 
September. -.| 172 169 166 184 173 171 172 
FRANCE 
1923—September...| 404 416. 433 375 | 393 460] 419 
1924—A pril_. .....- 428 430 446 421 418 480 434 
as | 428 430 437 425 417 481 425 
(Ree | 442 444 450 441 431 496 445 





Grouped by stage of Grouped by 


| | 
} } 
manufacture origin 
} 
| | 


All a: oF 
Y com- | port 
ear and month | ° 
} — Raw | Pro- —_ _— Im- goods 
; ma- jducers’ “,3: tic Ported 
| terials | goods goods goods goods 
FRANCE—contd. | 
|| 1924—July_........ | 440) 447) 450| 430 427, 503 451 
| August ...... 442 456 455 419 427 511 451 
| September...) 435 461 441 402 419 514 442 
CANADA 
1923—September- -_| 149 131 | 167 17 146 163 142 
1924—April........ | 143 126 164 162 141 159 130 
De caticiacstonal 143 127 160 162 141 159 132 
} See 145 128 157 165 143 156 | 138 
ll ee 147 133 | 153 163 146 156 148 
August-...... 149 134: 153 169 148 157 152 
September... 146 133 153 162 145 155 150 
JAPAN 
1923—September- -- 190 186 186 194 193 178 196 
1924—A pril........ 201 220 199 191 199 214 198 
| eee 200 214 199 193 197 216 192 
eae 189 199 190 14 186 208 175 
. 191 198 186 188 187 208 178 
August -...._. 196 206 194 192 194 207 194 
a ee ee ee ee See Dee See 


1 Complete descriptions of these index numbers may be found in the following issues of the BULLETI”:: United States—May and June, 1920, 


June, 1921, and May, 1929; England—February, 1922; France—August, 1922; Canada—July, 1922; Japan—Se: tember, 1922. 
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WHOLESALE PRICES IN THE UNITED STATES 


INDEX OF THE BUREAU OF LABOR STATISTICS 
[1913= 100} 


Bureau of Labor Statistics groups 




















Federal Reserve Board groups 


























All | Raw materials 
m- | | { 
ae | a Cloths) Fuel ys Build-|Chem-House | noe Pro- Con- 
ities | prod- Foods ®2¢ | 824  metay ing | feals | nish. | cella Ani- | Min- | Tota) | 2ue | sum- 
ucts cloth- | light- prod- mate-| and ing | neous | | ‘mal Forest | saw ers ers 
ing | ing ‘ucts “ials | drugs | goods | Crops) prod-  PFOd | prod- | mate- 89048 | goods 
‘ucts  UCtS | “bets | rials | 
1922 average......- 149 «-133)«1388,s«181| «21812268 | «| «178 «SO7.,ssd4S | 125185 | 207) «188128 | S18 
1923 average___.._- 154 141 144 200 185 144 182 131 183 123 168 | 122 210, = 185 159 141 156 
1923—September - - 154 144 147 202 176 144 182 128 183 121; 163; 131 196 | 176 158 139 158 
1924—April...._.--. 148 139 137 189 179 139 182 128 175 113 166, 119 195 | 174 154 135 | 151 
_ eeeeen 147 136 137 187 177 134 180 127 173 112 167 115 195 | 171) 152 133 | 150 
| Ee 145 134 136 187 175 132 173 127 172 lll 165, 100 182; 168), 147 130 | 151 
ees 147 141 139 188 173 130 169 126 | 171 112 176 114 175 | = 167 152 130 | 153 
August .._-- 150 145 144 190 170 130 169 130 171 115 175 123 175 | 166 154 131) 156 
September 149 143 148 187 168 128 171 131; 171 116 164, 123 180 | 166 152 130 158 
| 
WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES 
ALL-COMMODITIES INDEX NUMBERS 
{ Pre-war=100] 
EUROPE 
| England | 
Year and month wn ‘ Germany; Nor- 
Austria | Bel- | Bul "| Den- | Feder: Nether-| way 
| gium | garia | )S\%.,| mark!) Board France| statistical | T#!Y | lands |(Chris-| Poland 
of | Statist Bureau | tiania) 
Trade | 
e eee | * = aac ec 
1923 | 
ESTE 1, 779, 400 514 | 2,265 958 | 202 | 158 160 424 101.7 569 145 | . |) 
Sere 1, 759, 700 | 515 | 2,263 974 205 | 158 150 421 117.9 563 148 | | See 
| | 1 | 
1924 | 
er eee 1, 946, 500 | 555 | 2,798 | 1,022 228 | 165 161 450 124.1 579 154 | 267 109 
ORT 1, 946, 500 | 557 | 2,551 1,015 225 | 164 161 459 122. § 571 153 263 104 
Na. cuneate eeu suee 1,828,200 565) 2,811 981 219/ 163 160 465 115.9 866 | 151! 264 101 
SSE 1, 913, 300 | 566 | 2,737 965 220 | 163 163 481 115.0 567 | 151 | 271 102 
eee 2, 013, 600 | 547 | 2,853 997 | 233 165 162 477 120. 4 572 | 151 274 109 
September.......<........ 1, 937, 300 | 3 ae 997 231 | 167 166 486 126.9 580 | 159 | 275 112 
iss cnn. co.2<> aanalactbioacad lidenuntinats ELSE SEER EE Sree De mee a BET ee SRA. a RE RS 
_ ————_—_ u -_ | U — —_ 
EUROPE—continued NORTH AMERICA ASIA AND OCEANIA AFRICA 
‘ —|. = | al J | = 
- , cee 
ear and month | | | States | 
| | China | Dutch | India 
ee | Switzer- | (Bureau Austra- | Japan | New | Egypt | South 
, Spain | Sweden Canada |(Shang-| East (Cal- 4 : 
| | land! | Of Labor lia | hai) | Indies | cutta) (Tokyo)| Zealand | (Cairo) | Africa 
| tics) | 
| " aa , es eee - oe Si 
| 
1923 | | | | | | 
September...........-. 174 | 162 173 154 155 | 172 | eee 174 | 210 177 4 
i a 171 | 161 | 181 153 153 171 156 174 212 176 129 125 
1924 | | 
ee ree 184 | 161 |- 182 148 151 166 | 154 | 2178 174 207 178 134 126 
See 179 | 160 180 147 151 165 | 154 | 177 176 | 205 179 oe 
Se ee 179 | 158 178 145 152 163 | 152 178 176 | 199 180 oo) 
SS 182 | 157 173 147 153 | 163 | 152 174 179 | 195 180 132 125 
See 182 | 160 171 150 158 | 162 | See 180 | 200 181 Be Vivinaddens 
September. ..........- 184 | 163 170 149 154 | 162 dh Ener 179 ee 148 
October ___- E a ee fy ER Pee RS A 1 SPREE, PI LESS ae EG, Dae ee 


3 New series. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. 


First of month figures. 








Index numbers 


- ss groups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be 

ad upon request. | 
Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number of 

Commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES 
[Pre-war= 100} 
European countries Other countries 
: | States Bel- | | | Neth | | | Swi N 
; | States el- | | Neth- us t- si) 7 New «g 
} | (51 ., | gium |Czech- Eng- Ger- litaty| ex | Nor | Spain Swe-| zer- Can-| Aus | india | Zea- | South 
| Austria |... land! France many way | ada | tralia Africa 
| cities) y (9 | oslo (Mi- | lands (Ma- den (48 land | (Bom-!| land 
| (vienna) | Prov. |vakiat jong) ties) | 80) | (6 towns)| Arid) towns)| (33 cities) towns) 89) |, 25. towns) 
| inces) | | cities) towns) © jeowns)| - towns) ‘°*" 
| | 
INDEX NUMBERS OF RETAIL FOOD PRICES 
| | | 
1923 (4) | Gold 
} 
June... 141 1,413, 200 | } 160 | See | 502 145 , 1, SEED eka 165 138 162 146 142 118 
July... 144 1, 291, 100 | 162 . |) eae 496 145 / | ee Bee 164 137 164; 148 142 116 
, — 143 1, 233, 500 ae 165 _ _ | Sees | 490 143 gE BREESSSS 162 142 165 149 143 115 
Sept... 146 | 1, 250, 900 Retains | 168 + ge 496 142 yp RR ee 163 141 161 149 145 115 
147 1, 263, 600 ) i 172 ae 602 145 Ea ee 162 144 157 147 146 117 
Nov._..- 1481, 264, 700 , ) =a 173 aaa 503 149 , Ree 166 144 157 147 147 120 
ae 147 1, 286, 000 | ee 176 365 151 | 499 149 Se isiidcsnel antaniea 167 145 156 152 147 118 
1924 = 
) = 146 1,352, 700 126 |. 175 76; 127 515 150 CC SS ae 168 145 155 154 150 120 
Feb... 144 _ 1, 382, 100 130 |. 177 384; 117); 516 151 / | SR Eee 167 145 153 151 149 122 
Mar... 141 | 1,393, 000 |. | 176 392; 120) 523 152 : eR Re: 167 143 152 147 150 122 
Apr...- 138 | 1,383, 800 (> ee 167 380 | 123! 524 152 , ae 165 137 150 143 150 123 
ay... 138 | 1, 416, 900 fe 163 378 | 126 519 151 gn 165 133 151 143 150 122 
June-...- 140 1, 445, 700 i ee 160 370 | 120 518 151 | SRR eee 168 133 149 147 150 120 
July... 140 | 1, 436, 200 | 162 360 126 | 508 150 , | Sere, are 168 134 148 151 149 117 
Aug-.-.- 141 | 1, 565, 200 > fk ee 164 366 122 507 150 SE tuctbaéelnctviles 166 137 147 156 146 117 
Sept___- 144 | 1, 562, 300 127 |. : 166 374 ta Ck RSS) SS Be 166 139 146 156. 117 
ee ee 5, Ge cba cucaks : i | ne ‘ee © A en SESE eee Pe oo< 156 aacaie 
INDEX NUMBERS OF COST OF LIVING 
1923 | 
June... 156 | 1,151,300 419 933 169 | eee 491 174 236 170 161 166 146 151 151 145 131 
July... 157 | 1,090, 300 429 921 SS aes 45 (eet a 172 160 166 |) A 153 145 130 
Aug... 56 | 1,049, 600 439 $92 ct eee 54 SSSR es 178 161 164 {ea 154 146 130 
Sept... 157 | 1,084, 100 453 903 173 331 64 487 173 230 178 165 164 148 156 154 147 131 
a 158 | 1, 102, 700 458 901 , =e 61 |, SOS eee 174 165 164 | ee 152 147 133 
Nov... 157 | 1, 114, 900 463 898 _: | eee 126 | SES a as 177 164 167 ar 153 148 133 
i 158 | 1, 124, 900 470 909 177 345 125 499 178 231 182 164 168 150 152 157 149 133 
1924 
Jan... 157 | 1, 174, 000 480 917 1 | re (See eee 178 163 169 | eee 158 150 133 
Feb. -.) 156 | 1, 194, 000 495 917 i 104 oe es es <d 190 162 168 as 156 151 134 
Mar._. 156 | 1, 199, 600 510 908 178 365 107 521 179 236 180 162 168 148 150 153 152 134 
AMP .cu 154 | 1, 197,300 498 907 | ee 112 SEES) Se Le 195 159 166 a a 134 
ay... 154 | 1, 220, 900 485 916 |, 3) Geena 115 | | ee Ss 180 159 166 | 150 134 
June... 154 | 1, 244, 200 492 923 169 266 112 518 17 244 186 158 168 143 149 EOD tsuneo 133 
July....| 155 | 1, 239, 100 493 909 7 | Sh . 5 a eee 182 ; 169 "9 ee 156 132 
Aug.:. 5 | 1,314, 200 498 897 gs Ree Te 114 _ og SRLS! SR , {aaa 166 . eee a 132 
Sept... 157 | 1,316, 200 503 908 17 u 5 ae >, | See | eae 166 "eae | eee 132 
3 RS Ue 1,330, 700 3 =e SEEN Shae See eee Se ee REN RR ol Seen eS oie i A SREY i 
1 First of the month figures. ? New series: 1921100. * Massachusetts Commission on the Necessaries of Life. 


Information as to the number of foods included and the items entering into the cost of living indexes is available in the board’s office. The 
origina] bases of the indexes have been shifted to July, 1914, wherever possible. 
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BANKING AND FINANCIAL STATISTICS 


CONDITION OF FEDERAL RESERVE BANKS 


EARNING ASSETS, CASH RESERVES, TOTAL ea Sn FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES 
Oo 


R SEPTEMBER AND AUGUST, 1924 


[Daily averages. Amounts in thousands of dollars] 


Federal reserve notes 


Total earning assets. Total cash reserves ‘ i patie : 
Total earning asset Total cash reserves Total deposits in circulation 


Reserve percentages 











September; August |September August September; August September August “iW August 
57, 443 52, 597 | 294, 904 296, 210 138, 391 | 137, 295 200, 344 197, 630 87.1 88. 4 
278, 320 222, 483 | ag 064 975, 204 872,408 | 852, 808 307, 553 317, 822 78.7 83.3 
54, 161 54, 915 55, 211 262, 132 128, 583 124, 716 158, 935 169, 968 88.8 89. 0 
} 86, 886 73, 587 320, 396 328, 598 177, 054 | 174, 570 210, 112 206, 165 82.8 86.3 
| 41, 982 | 40, 248 | 104, 675 103, 828 65, 376 | 64, 548 71, 982 69, 550 76. 2 77.4 
31, 947 33, 427 163, 033 155, 391 59, 523 56, 435 134, 798 132, 275 83. 9 82. 3 
117, 725 110, 955 446, 655 456, 751 322, 171 | 314, 326 220, 737 230, 988 82.3 83.8 
= 41, 472 33, 423 100, 149 107, 992 75, 159 | 73, 968 56, 926 58, 201 75. 8 81.7 
41, 592 41, 651 | 78, 346 73, 969 50, 718 | 47, 924 64, 808 64, 205 67.8 66. 0 
46, 613 44, 77 103, 299 105, 723 83, 987 84, 826 64, 928 64, 118 69. 4 71.0 
48, 797 51, 887 | 63, 188 46, 329 54, 154 49, 458 50, 213 41, 904 60. 5 50.7 
84, 027 76, 591 298, 703 299, 238 160, 877 | 158, 662 209, 162 204, 644 80. 7 2.4 
930, 965 836, 534 | 3,156,623 3,211,455 | 2,188,401 | 2,139,536 | 1,750,498 1, 757, 470 80. 1 82.4 
| 1, 123,472 | 1,078,204 | 3, 187,000 3, 194, 364 1,908,193 | 1,890,069 2,264,090 2, 228, 947 76. 4 77.6 
----| 1,113,343 1, 053,098 | 3,192,420 | 3,195,502 1, 866, 300 | 1,859,524 | 2,225,457 2, 151, 185 78.0 79.7 
| 1,740,474 | 1,841,596 | 2,836,396 | 2,740,388 | 1,716,162 | 1,691,137 | 2,493,910 2, 512, 348 67.4 65. 2 
| 3,329,481 | 3,233,862 | 2,139,280 2,127,305 1,912,070 | 1,885,062 | 3,275,535 | 3, 165, 222 143.3 1 43.7 
| 1,911,769 | 2,627,205 | 2, 544, 357 150.4 1 50.0 


2,471,515 | 2, 442, 627 | 2,157,932 2, 146, 003 1, 930, 969 | 





1 Calculated on basis of net deposits and Federal reserve notes in circulation. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, SEPTEMBER 24 TO OCTOBER 15, 1924 


RESOURCES 
{In thousands of dollars] 
































z ; | ‘ | - San 
. New Phila- | Cleve- | Rich- .| Ohi St. Minne- | Kansas ee 
Total Boston) york | delphia| land | mond | Atlanta | Chicago! poy { apolis | City Dallas Fran- 
Gold with Federal | 
reserve agents: | 
Sept. 24. _......./2, 031,406 || 211, 431 569, 854 | 183, 267 | 216,939 | 51,473 | 128, 861 | 226, 345 54,308 | 56,098 | 61,595 43,303 227,932 
CS ® eee 2, 027, 304 7,7 569, 839 | 182,316 | 215,476 | 50,542 129,645 | 221, 289 53,850 59,036 | 60,552 | 46,597 230,412 
oS . Saeaee 1, 984, 893 | 210,380 | 509,827 | 183,211 | 217,122 | 54,718 | 130, 883 | 221; 266 55, 152 62, 059 63,833 | 48,989 | 227, 453 
UN ie | ae 1, 974, 7 206,210 | 509,814 | 181,341 | 217,722 | 58,978 129,822 | 211,250 | 54,230 63,155! 62,766 | 49,534 | 229,977 
Gold _ redemption | | | 
fund with U. 8S. | 
Treasury: | | | | 
ee 4, 686 | || 2, 234 | 6,054 | 5,994 1, 967 1,810 | 2,793 3, 647 3, 769 781 | 2,704 1, 624 1, 309 
.. & Sees 3a 772 || 4,983 | 4,231 7,170 1, 938 1, 668 2, 341 2, 500 3, 630 1,020 | 3,186 1, 125 | 980 
Ons Boon. ccuccel eee | 1, 489 | 7,761 | 8, 609 2, 840 1, 637 1, 921 6, 427 3, 743 1,162 1,407 1, 096 1, 513 
 & eee 39,915 || 4, 767 6, 344 9, 853 644 1,531 | 2,369 5, 389 4, 185 514 1,954 1, 023 
Gold held exclusive- | 
ly against Federal 
reserve notvc | 
ae 189, 261 | 218, 906 131, 654 | 229, 992 ,077 | 56,879 | 64,299 | 44,927 | 229, 241 
Oct. 1 189, 486 | 217,414 | 52,210 | 131,986 | 223,789 | 57,480 | 60,056 | 63,738 | 47,722 | 231,392 
Oct. 8 | 191,820 | 219,962 56,355 | 132,804 | 227,693 | 58,895 | 63,221 | 65,240} 50,085 | 228, 966 
Oct. 15 } | 191,194 | 218,366 60, 132, 191 | 216, 639 ,415 | 63,669 | 64, 720 | 50,557 | 231,319 
Gold settlement | 
fund with Federal | I | 
Reserve Board: | | | 
Sept. 24._.......| 603, 448 52,104 | 156,782 31,220 72,862 | 33,603 | 18,065 | 129,386 | 16,617 | 13,532 | 32,711 | 10,392 | 36, 174 
 S SS 588, 384 51,794 | 147,583 33,099 64,964 | 37,531 | 17,427 | 126,966 14,106 15,031 | ,811 | 12,289 | 31,783 
|S ae 619, 128 52,824 | 189,614 27,325 | 65,246 | 35,450 | 17, 773 | 119,734 | 19,268 | 12,960 33,714 | 12,285 | 32,935 
. _} aaa 626, 083 65,557 | 148,404 37,854 67,044 | 31,668 | 14,698 | 127,925 | 17,259 20,701 | 32,288 | 22,446 | 40, 239 
Gold and gold cer- | | } 
tificates held by | 
banks: | 
Sept. 24.__.......| 399,623 || 21,665 | 177,740 27,126 17,930 13,348 7,563 | 72,125 9, 780 8, 124 3, 613 6,952 | 33, 657 
Se St eam 394,779 || 21,312) 168,946 | 27,457 | 18,265 13,623/| 7,490] 76,318 | 10,010! 8,089| 3,182| 7,079 , 008 
eee 402,320 |, 20,836 | 172,305 | 28,485 | 17,980 14,326 7, 631 5 11, 553 7,951 2, 841 7,266 | 32,573 
J Sere | 396,580 || 20,567 | 167,572 | 28,743 | 17,985, 14,794 | 7, 768,| 79,031 10, 239 7, 832 | 4, 669 7,484 | 31,896 
' ; ' | 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, SEPTEMBER 24 TO OCTOBER 15, 
1924—Continued 


RESOURCES—Continued 


{In thousands of dollars] 





| New | Phila- | Cleve-  Rich- , St. | Minne- Kansas . | an 
| Total | Boston | York delphia| land mond Atlanta | Chicago) 7 Kui. apolis City Dallas pg 


—— 
| | 
Total gold reserves: | | , 
| 
| 


























hh eee 3, 069, 163 | 287, 434 910, 430 | | 247, 607 309,698 | 100,234 157,282 | 431, 503 84, 474 78, 535 100, 623 62, 27 299, 072 
aaa 3, 045, 239 | 285, 839 | 890, 599 | 250,042 | 300,643 103,364 156,903 427, 07. 81, 596 83, 176 102, 731 67, 00 296, 183 
} 285, 529 | 879, 507 | 247,630 303,188 | 106,131 158,208 426, 000 89, 716 84,132 101,795 69,636 294, 474 
297, 101 832, 134 | 255,791 | 303,395 106,971 154,657 423, 595 85, 913 92,202 101,677 80,487 303, 454 
8,129 17,518 | 2,724 4, 785 4, 274 8, 885 10, 120 14, 939 1, 261 2, 470 8, 480 3, 267 i 
7, 811 | 17, 262 3,570 | . 4,921 3, 885 10, 021 10, 885 13, 097 1, 026 2, 084 8, 067 3, 157 
8,519 | 18, 258 2, 7: 4, 757 4, 436 9, 264 11, 391 12, 429 996 2, 191 7, 537 3, 124 
8, 137 18,304 | 2,126 5, 315 4, 431 9, 207 10, 966 10, 605 1, 022 2, 435 7,830 | 2,929 
295, 563 | 927,948 250,331 | 314,483 104,508 166,167 441,623 99, 413 79, 796 | 103, 093 70, 751 2, 339 
OR | Ae 3, 131,025 | 293,650 | 907,861 253,612 305, 564 | 107,249 166,924 437,958 94,693 84, 202 | 104, 815 75,157 299, 340 
Oct. 8..........-./3, 131, 640 || 294, 048 897,765 250,422 | 307,945 110,567 167,472 437,391 102,145 985,128 | 103, 986 77,173 | 297, 598 
i 5) Sa 3, 120, 684 305, 238 850,438 257,917 | 308,710 | 111,402 | 163,864 | 434, 561 96,518 93,224 | 104,112 88,317 306, 383 
Nonreserve cash: | 
 * aa 43, 191 3, 999 13, 799 1, 246 2, 595 2, 261 3, 550 5, 111 2, 774 605 2, 543 1, 679 3, 029 
sae SaaS 39, 776 3,420 | 12,524 1,958 | 3,070 1, 735 3, 633 4, 787 2, 136 530 1, 912 1, 425 2, 646 4 
_ _% 2 SS! 46, 771 3, 488 17, 958 1, 980 2, 644 2, 226 3, 687 5, 610 2, 258 594 2, 009 1, 480 2, 837 i 
4) SS 38, 279 2,769 | 13,034 585 | 2,786 1,774 3, 381 5, 417 2, 188 571 1, 769 1, 398 2, 607 i 
Bills discounted: 
Secured by U.S. | 
Government 
obligations— 
Sept. 24...... | 89,515 5,778 | 17,821 11, 227 21, 995 9, 475 2, 602 8, 657 4, 311 303 625 1, 336 5, 385 
| ft 104, 7: 4,977 36, 878 11, 448 19, 771 8, 730 2, 642 9, 598 4, 463 178 490 1, 103 4, 507 
fee 110, 444 4, 062 56, 446 10, 329 13, 324 7,317 1, 564 7, 794 4, 413 114 570 901 3, 610 
Oct. 16...... 109, 851 4, 885 47, 795 11, 090 19, 088 8, 810 2, 502 7, 036 4, 939 129 684 21 2, 072 
Other bills dis- | 
| counted— | 
Sept. 24...... 170, 348 4,751 | 17,401 6, 297 6, 688 28,939 | 22,994 20, 240 18, 932 10, 851 8, 990 11, 451 12, 814 . i 
_ } a 161, 971 3,090 | 16,936 7,013 6, 667 27, 361 22, 876 19, 931 19, 764 9, 430 7, 668 8, 958 12, 277 
et ee 155, 944 3, 306 18, 430 7,262 | 6,358 25, 807 22, 006 19, 684 19, 347 8, 448 7, 193 7, 509 10, 594 
| | , 227 3, 754 | 17,494 6, 832 | 7,160 26,240 22, 557 20, 067 17, 309 7, 958 6, 867 5, 880 11, 109 
| 
Total bills  dis- | i 
counted: | y 
a eee 259, 863 10, 529 35, 222 17, 524 28, 683 38, 414 25, 596 28, 897 23, 243 11, 154 : 615 12, 787 18, 199 yy 
|} aes 266, 756 8, 067 53, 814 18, 461 26,438 36,091 25, 518 29, 529 24, 227 9,608 | 8, 158 10, 061 16, 784 { 
_ 2 See 266, 388 7, 368 74, 876 17, 591 19,682 33, 124 23,570 | 27,478 23, 760 8, 562 | 7, 763 8, 410 14, 204 
tO See 263, 078 8, 639 65, 289 17,922 | 26,248 35, 050 25, 059 27, 103 22, 248 8, 087 7, 551 6, 701 13, 181 
Bills bought in open ' 
market: } 
a 91, 901 8, 376 40, 084 i 2: Uhl 2,304 8, 3, 693 1,674 | 3,626 3, 862 9, 291 
= eee | 138, 261 10, 649 74, 739 1, 347 | 3, 059 11, 718 4, 378 2, 254 4, 427 4, 478 11, 567 
J ae 175, 392 12, 094 94, 335 2, 902 | eo 3, 492 14, 848 5, 851 2,781 | 5,605 6, 034 14, 978 
oS Seer 197, 261 18, 195 103, 941 SG} 30:608 |......... 4, 004 15, 496 6, 444 502 5,853 6, 848 15, 623 
U. S. Government | 
securities: ne } 
Bonds— } 
Sept. 24.....- 37, 061 1, 039 4, 902 749 | 5,115 1,191 996 9, 645 600 8,246 1,625 1, 834 1,119 
SS RS 37, 663 1, 038 4, 902 749; 5,115 1,191 1, 090 10, 458 600 7, 929 1, 636 1, 834 1,121 
Se 39, 316 1, 039 4, 902 749 5, 115 1,191 1, 116 11, 626 600 8,381 | 1,642 1, 834 1, 121 
Ost. 16...6i0s 39, 873 1, 037 4, 902 749 | 5,115 1,191 1,235 | 12, 667 600 7,780 | 1,642 1, 834 1, 121 
Treasury notes— } 
ept. 24...... 397, 753 26,796 | 136,394 25,426 | 38,229; 2,812 1,375 | 53,143 | 12,715 15,033 | 24,305 19,469 42,056 
ee 397, 762 26, 796 136, 394 25,426 | 38, 229 2,811, 1,384 53, 142 12, 715 15,0383 | 24,307 19,469 42,056 
= ee 397, 916 26,796 | 136,394 | 25,426 | 38, 228 2, 811 1,391 | 53,143 12,715 | 15,077 | 24,410 19,469 42,056 
i S| Seer | 400, 911 26,796 | 139,394 25,426 | 38, 229 2, 811 1,393 | 53, 143 12, 715 15,043 | 24,436 19,469 42,056 
Certificates of - | 
indebtedness— 
Sept. 24...../ 139, 782 11, 029 46, 020 5, 277 17, 398 | 990 515 17, 769 3, 454 5, 268 8, 407 6,492 17,163 
ee 140, 532 11,029 | 46, 5, 277 18, 398 991 535 17, 948 3, 454 4,818 | 8,407 6, 492 17, 163 
. * an 143, 989 11, 029 46, 020 5, 277 21, 405 991 535 17, 748 3,454 4,768) 9,107 6, 492 17, 163 
0 See 157, 738 11,029 | 59,020 5, 277 21, 405 991 605 17, 823 3, 454 4, 872 | 9, 107 6, 992 17, 163 
Total U. S. Govern- 
ment securities: | 
a 574, 596 | 38, 864 187,316 31,452 | 60,742 4, 993 2,886 80,557 16, 769 | 28,547 | 34,337 27,795 | 60,338 
SPS 575,957 || 38,863 | 187,316 | 31,452) 61,742 4, 993 3,009 | 81,548 16,769 | 27,780 | 34,350 27,795 60,340 
i & SS er 581, 221 38, 864 187,316 31,452 ‘ 4, 993 3,042 | 82,517 | 16,769 | 28, 226 | $ 27,795 60,340 
CN BOS s cacasece 598, 522 38,862 203,316 31,452) 64,749 4, 993 3, 233 | 83, 633 16,769 | 27,695 | 35,185 28,295 60,340 
All other earning as- i} } 
sets: } 
cS ee 1,996 ||......... | ee ee a en ee SA en See Obama 
. k eee OD Nivcdnceaies 245 ae Sa Sel Seep | Meee oe nee Te Sea See 2 
3 as Ded Uienwetiniicecsasecke > | Ss ee ee See: See) Soe See a Ree) eee 
J. | Sees i 5 en ee oR , SR SIRS ea 7 [ ES Ree 
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RESOURCES AND LIABILITIES OF EACH FEDERAL eT. meee On WEDNESDAYS, SEPTEMBER 24 TO OCTOBER 15, 
1924—Continue 


RESOURCES—Continued 
{In thousands of dollars) 


l 1 
} j | | 

















| | | 
on ‘ New /! Phila- | Cleve- | Rich- | Geen St. Minne- | Kansas ‘ San 
Total || Boston) York | delphia| land | mond | 4#anta Chicago | Louis | apolis | City Dallas Fran- 
| } | | | , 
| } | 
SBE Bs DO: Sas ae 
Total earning assets: | | 
Sept. 24. 928,355 | 57,769 | 262, 867 52,527 | 97,73 43, 407 30, 786 | 118,343 43,705 | 41,375 | 47, 578 | 44, 444 87, 828 
Oct. 1- 982, 969 57,579 | 316,114} 53,010 | 97,825 41, 084 | | 31, 586 | 122,795 | 45,374 39,642 46, 935 | 42, 334 88, 691 
Oct. 8-- 1, 024, 751 58,326 | 356, 527 | 53, 695 | 96,902 38, 117 30,104 | 124,843 | 46,380 | 39,569 | 48,527 42,239 89, 522 
Oct. i oh ee 1, 060, 868 65, 696 | 372, 546 56, 160 | 104, 316 | 40, 043 | 32, 296 | 126,232 | 45,461 | 38,291 | 48, 839 | 41, 844 89, 144 
Uncollected items: | | 
Sept. 24 598, 345 || 50,676 | 133,330 | 55, 259 54, 865 | ~ 965 26,787 | 75,129 30,122 | 14,781 | 36, 922 27, 420 38, 089 
Oct. 1.. 621,409 || 57,261 | 142,930 | 58,590 | 54,822 | 52, 276 26, 657 | 78, 103 34,030 | 14,458 | 38, 651 27, 003 | 36, 628 
Oct. 8... 626, 384 || 52, 264 139, 528 | 55,308 | 53,448 | 54, 424 | 27, 045 75,216 | 36, 843 16,311 | 43,185 | 32, 564 40, 248 
0s.. 20... . 831, 460 82,114 | 210, 193 82, 046 | 68,652 | 62, 482 | 29, 700 | 105, 573 42, 638 17,997 | 47,379 | 32,539 50, 147 
Bank premises: | | | } | | } | 
Sept. 24- 60, 026 4,312; 16,714} 1,112 | 9,130 | 2,528} 2,875 8, 264 2, 524 2,993 | 4,595 1,912} 3,067 
On 3... 60, 040 | 4,312 | 16,718 | 1, 112 9, 129 2,528 | 2,875 | 8, 264 2, 527 | 2,989 | 4,595 1,912 | 3,079 
Oct. 8- 60, 070 | 4,312 | 16, 718 1,112 9, 129 | 2,528 | 2,875 8, 264 | 2,544 2,989! 4,595 1, 912 | 3, 082 
Oct. 15 60,302 || 4,312! 16,720} 1,112 9, 129 | 2, 528 2,875 | 8, 264 2, 734 3, 001 4, 596 1, 912 3, 119 
All other resources | 
Sept. 24. 26, 211 146 8, 325 | 246 219 | 188 1, 878 | 698 156 | 5,129 1, 050 3,511 | 4,665 
Oct. 1_-- 26, 511 | 167/ 8,492} 263 219) 484) 1,879 744 138| 5,001, 1,017 3,485] 4,622 
Oct. 8- 26, 469 | 170 8, 938 | 286 234 200 1, 858 761 140 4, 908 943 3, 449 4, 582 
Oct. 15... 26, 273 185 9, 289 302 240 250 1, 818 583 159 | 4, 604 865 3, 419 | 4, 559 
Total resources: { 
Sept. 24-- 4,812,143 | 412,465 |1, 362,983 | 360,721 479,018 | 207, 857 649, 168 | 178,694 | 144,679 195,781 149,717 | 439, 017 
Oat. b=. 4,861,730 | 416,389 1,404,639 | 368,545 | 470,629 | 205, 356 652,651 | 178,898 | 146,822 197,925 151,316 | 435, 006 
Oct. 8-- 1,916,085 | 412,608 1, 437,434 | 362,803 | 470,302 | 208, 062 652,085 | 190,310 | 149,499 203,245 158,817 | 437, 879 
Oct. 16... 5, 137, 866 460, 314 1,472, 220 | 398, 122 | 493, 833 | 218, 479 233, 934 680, 630 | 189, 698 | 157,688 207,560 169,429 | 455, 959 
LIABILITIES 
Federal reserve notes | 
in actual circula- | | | | 
tion: | | | 
Sept. 24... 1, 729,859 198, 035 302, 733 | 150, 984 | 210, 792 71, 434 | 133,955 | 216,692 | 55,960 | 65,097 | 64,782 51,199 208, 196 
Ook 22... 1, 744, 974 |, 201, 267 304, 341 | 156, 078 209, 435 72,406 | 134,633 | 215,109 | 56,915 | 66,404 65, 593 53,217 | 209, 486 
Oct. 8.... 1, 757,452 | 200, 699 311,812 | 153, 588 | 212, 420 73, 985 | 135, 564 | 211,845 | 56,166 | 68, 668 67, 518 56,013 209, 174 
Oct. 16... . 1, 767, 264 | 203, 863 309,813 | 156,995 | 212, 582 75, 851 | 136,177 | 211,918 | 56, 661 69, 107 67, 922 56, 248 | 210, 127 
Deposits: | | | 
Member bank, | | | | | 
reserve ac- | | | 
count— | | | | | | 
Sept. 24 2, 120, 331 | 138,458 | 827, 463 | 125,818 | 176,819 | 63, 077 | 69,496 | 313,005 | 72,728 50,130} 80,923 | 51,973 | 160,441 
Oct. 1... 2, 127,949 | 137, 521 858, 899 | 127,320 | 170, 168 62, 767 59, 907 | 303,403 | 69,243 | 49, 469 79, 670 | 53, 340 - 56, 242 
Oct. 8_- 2, 189, 536 . 135, 054 894, 584 | 128,456 | 170,574 | 63, 865 59, 584 318, 823 76, 261 51, 213 80, 752 53, 130 | 157, 240 
Oct. 15. ....- 2 186, 481 149, 916 858, 001 | 124,931 | 182,005 | 62,510 | 61,381 | 315,328 | 73, 518 57, 012 80, 437 58, 206 | 163, 236 
Government— 
Sept. 24 46, 926 2,172 10, 816 | 3,045 | 3,106 3, 397 5, 118 3, 826 2, 950 2, 256 2, 243 3, 673 4, 324 
Oct. 1.. 56, 542 1, 978 10,485 | 3,061 |) 2,606 3,334 | 5, 557 14,872 | 3,764 2, 961 2, 610 1, 975 3, 339 
Oct. 8... 37, 546 1, 651 8, 759 | 1,834 | 2,323 1, 599 4, 216 5, 006 3, 811 1, 953 2, 052 1, 798 2, 544 
Oct. 15- 62, 663 4, 562 15,140 | 12,810! 4,766 5, 059 1, 675 5, 005 1, 903 3, 550 3, 333 1, 994 . 2, 866 
Other deposits— 
Sept. 24 28, 625 249 18, 132 | 374} 1,365 186 100 1, 538 818 327 778 284 4,474 
Oct. 1- : 29, 511 206 18,676 | 1,467 1, 233 122 104 1, 029 481 320 854 285 4, 734 
Oct. 8. 28, 469 199 18, 533 | 304 1, 159 lll 184 1, 033 836 316 804 335 4, 655 
Oct. 15.. 30, 083 340 18, 600 | 772 | 1,218 | 126 139 1,170 | 971 350 860 439 5, 098 
Total deposits: | | 
Sept. 24_. 2, 195, 882 || 140, 879 856, 411 | 129,237 | 181, 290 66, 660 64,714 318,369 | 76,496 52, 713 83, 944 55, 930 | 169, 239 
OGG. bu 2, 214,002 | 139, 705 888, 060 | 131,848 174, 007 66, 223 65, 568 319,304 | 73, 488 52, 750 83, 134 55,600 | 164, 315 
Oct. 8. 2, 255, 551 136, 904 921,876 | 130,594 , 174,056 65, 575 63,984 324, 862 80, 908 53, 482 83, 608 55, 263 | 164, 439 
Oct. 15_. ae .|2, 279, 227 || 154, 818 891, 741 | 138, 513 | 187, 989 67, 695 63,195 321, 503 76, 392 60, 912 84, 630 60, 639 | 171, 200 
Deferred avail: ibility | 
items: | | 
Sept. 24--. 540, 929 48, 898 111,992 | 49, 795 49, 578 51, 261 18, 457 67,072 | 30,517 14, 674 32, 575 29,053 | 37, 057 
Oct. 1.. 557, 664 50,791 | 120, 446 49, 921 49, 859 48, 260 18, 460 71, 272 32, 800 15,393 | 34,734 28,992 | 36, 736 
Oct. 8... 557, 432 50, 349 111,793 | 47,901 46, 444 50, 011 18, 591 68, 257 37,521 | 15,155 | 37, 639 34,015 | 39,756 
rey nar a 745, 661 76, 996 178, 533 | 71,765 55,807 | 56, 461 19,681 100,168 40,991 15,509 | 40,556 39, 038 50, 156 
Capit il paid in: | | | | | } 
Sept. oe 111, 976 8, 005 30,201 | 10,392 12,705 | 5,8 4, 579 15, 197 5, 118 3,324 4,361 | 4,147 | 8, 064 
Oct. “111, 964 || 7,996 30, 201 10, 402 12,705 | 5,881 4, 579 15,186; 5,118! 3,323° 4,362, 4,147 8, 064 
Oct. 8 111, 981 7,996 | 30,201 | 10,402 12,705 | 5,881 4, 580 15, 198 5,122} 3,323] 4,362 4, 147 | 8, 064 
_ 15 112, 011 | 7, 996 30, 195 10,402 | 12,795 | 5,883 4, 573 15, 179 5,122; 3,302) 4,354 4, 146 8, 064 
Surplus: | | } 
Sept. 24.. 220, 915 16, 390 59, 929 19, 927 23,691 | 11,672 8,950 | 30,426 10,072 7,484 | 9,496! 7,577 | 15, 301 
Oct. 1_- 220, 915 16, 390 59, 929 | 19, 927 23,691 | 11,672 8,950 | 30, 426 10,072 | 7,484! 9,496 7 | 15, 301 
Oct. 8_ - 220. 915 16, 390 59,929 | 19,927} 23,691 | 11,672 8,950 | 30,426 | 10,072| 7,484 9, 496 7, 577 | 15, 301 
Oct. 15_- 220, 915 16,390 | 59,929 19, 927 23,691 | 11,672 8,950 30, 426 10, 072 7,484 | 9,496) 7,5 15, 301 
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RESOURCES AND LIABILITIES OF EACH FEDERAL an BANK ON WEDNESDAYS, SEPTEMBER 24 TO OCTOBER 15, 
1924—Continued 


LIABILITIES—Continued 


[In thousands of dollars} 














Pind New Phila- | Cleve- Rich- / we St. Minne- | Kansas = San 
Total Boston | York | delphia| land mond | Atlanta | Chicago! 7 puis apolis | City Dallas ye nl 
— - se i p=) Kee ee | 
| | | | 
All other liabilities: | | 
| ae 12, 582 | 258 | 1,717 | 386 962 947 1, 388 1,412 531 1, 387 | 623 1,811 1, 160 
& Saas osenl 12, 211 | 240 | 1, 662 | 369 932 914 1, 364 1, 354 | 505 1,378 606 1, 783 1,104 
,  & Aan a 12, 754 270 | 1, 823 | 391 986, 938 1, 372 1, 497 | 621 1, 387 622 1, 802 1, 145 
ae 12, 788 251 | 2, 009 520 969 917 | 1, 358 1, 436 } 460 1, 374 602 1, 781 | 1,111 
» Bsa 6 PRs See 
Total liabilities: } 
a |4, 812, 143 || 412, 465 ke 362, 983 | 360, 721 | 479,018 | 207,857 | 232,043 | 649,168 | 178,694 | 144,679 | 195,781 | 149,717 | 439, 017 
 ¢ eee es 4, 861, 730 || 416, 389 368, 545 | 470,629 | 205,356 | 233, 554 | 652, 651 | 178,898 | 146,822 | 197,925 | 151,316 | 435, 006 
| eee \4, 916, 085 || 412, 608 Ih 1; 437, 434 | 362,803 | 470, 302 | 208,062 | 233,041 | 652,085 | 190,310 149,499 | 203, 245 | 158,817 | 437,879 
Ss Mv nnxne<ans 5, 137, 866 | 460, 314 |1, 472,220 | 398, 122 | 493, 833 | 218, 479 | 233,934 | 680,630 | 189,698 157,688 | 207,560 | 169,429 | 455, 959 
MEMORANDA 


Ratio of total re- } 
serves to deposit 
and Federal _re- 
serve note liabili- 








ties combined— | 

per cent: | | 
ae } 80. 4 87. 2 80.1 | 89. 3 80. 2 75. 7 | 83. 6 82.5 | 75.1 67.6 69. 3 66. 0 80. 1 
5 Sere 79.1 86. 1 76. 1 88. 1 79. 7 | 77.4 | 83.4 | 82.0 | 72. 6 70. 6 70. 5 69. 1 80. I 
> EEE 78.0 87.1 72.8 88.1 79. 7 | 79. 2 83. 9 81.5 74.5 69.7 68. 8 69. 4 79.7 
a 77.1 85. 1 70.8' 87.3 77.1 77.6| 822 81.5 | 72. 5 71.7 68. 2 75. 6 80. 3 

Contingent liability | 

on bills purchased | 

for foreign corre- 

spondents | | 
ee ee) eee 5, 181 1, 985 2, 394 1, 167 | 901 3,050 | 1,003 737 941 778 1, 555 
- + ae SS. ¢ es 5, 053 1, 871 2, 256 1, 099 | 849 2, 874 | 945 694 887 733 1, 466 
_ § ee * ) =a | 5, 191 1, 871 2, 256 1, 099 849 2, 874 945 694 887 733 1, 46 
ee , Sy ee 9, 007 1, 765 2, 129 1, 037 801 adie 892 655 7 692 1, 383 


MATURITY DISTRIBUTION OF BILLS AND cece — HELD BY THE 12 FEDERAL RESERVE BANKS 


{In thousands of dollars 


| | | 
Total || Within 15] 16 to 30 | 31 to 60 | 61 to 9 From 91 | Over 6 


days | days days days >> | months 

Bills discounted: | j 
SE MED iakestets2cccucduvhunanavedetun ced os . ' 259, 863 | 143, 331 | 30, 569 | 48, 859 28, 417 8, 266 | 421 
_ | Saree 5 a ee ean diana apuaidel : 266, 756 || 155, 256 | 26, 276 | 48, 200 | 29, 043 7, 630 351 
Oct. a Se ga a teal gibi Wegnaia Coop Gos 266,388 | 157, 886 | 31, 199 43, 993 | 25, 992 6, 992 | 326 
ee ee seawenswnuasanan 263, 078 | 158, 990 | 29, 504 | 42, 674 24, 376 7, 194 340 

Bills hough in open market \| } 

Pe a aaa tow gin pin caw min teins eae 91,901 || 20, 064 | 13, 593 | - 24, 270 | 27,910 i, ee 
on 1 REE SE ae ee epee ee =e 138, 261 52, 103 | 18, 333 | 34, 949 | 25, 404 (<3) ee 
any o SS a Se. Sean Sern es : 175, 392 || 78, 776 | 24, 783 | 43, 102 | 21, 581 4 | a 
suede teemals 197, 261 | 92, 819 | 28, 436 44, 641 | 25, 561 «| eae 

United tates “certificates of indebtedness: } 
RSE Se ieee eee (Se eee 3 76, 282 19, 980 43, 517 
On 7} D lidila sos Wiki dk wba ad ee eis wan meite itienec cad 140, 632 ||...... Fae Eason 72, 760 24, 505 43, 267 
| eee cree sate ahd ‘ . | a a abel 68, 264 19, 980 55, 742 
a ae Ll a hn wan eeben é 157, 738 PE Wiacdnuasaces 2, 511 65, 854 20, 081 56, 202 


—" warrants: 
Oct acini 7 
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FEDERAL RESERVE NOTES 
FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, SEPTEMBER 24 TO OCTOBER 15, 1924 
{In thousands of dollars] 
| fl 
| | | | | 3 
| : | New Phila- | Cleve- | Rich- | cea ne St. | Minne- | Kansas ee eee 
| Total || Boston | York | delphia | land | mond | Atlanta | Chicago) 7 ouis | apolis | City ae | — 
| | . 
Net amount of Fed- | | | | | 
eral reserve notes | | | 
received from | | | } | 
Comptroller of the | 
Currency: | | | 
See '3, 159, 466 || 296,518 | 851,798 | 247,114 | 286,052 | 115, 11 | 221, 580 | 470,798 | 90,068 | 88,489 | 101,851 75, 191 | 314, 896 
|} eee 3, 145, 995 || 292, 837 852,198 | 245, 163 | 285,888 | 114, 181 | 220, 364 | 467,675 89,610 87, 927 100, 809 74, 486 | 314, 857 
Oct. 8- .|3, 163, 884 || 290, 467 851,724 | 248,859 | 284, 135 | 113,357 | 224,723 | 467,831 | 89,512 | 89,770 | 102, 490 79, 878 | 321, 138 
Oct. 15. |3, 157, 279 | 289,297 | 852, 223 | 246,989 | 284,035 | 116,676 | 223,662 | 465,395 | 88, 589 | q | 101,623 | 79,423 | 318, 761 
Federal reserve notes | | | 
on hand: } | | 
| nna 923, 047 76,450 | 235,440 48,400 | 54,820 | 36, 400 70, 760 | 239,520 26, 100 | 20, 467 | 29, 733 17,457 | 67, 500 
Oct. 1...........| Gia 73, 850 239, 760 46,400 56, 220 | 34,920 | 69, 090 | 238, 420 26,100 | 18,952 | 29,013 15, 307 65, 500 
os ---| 913, 747 68, 950 239, 760 50, 160 51,220 | 29,660 | 72,175 | 240,420 | 26, 100 18,032 | 27,393 18, 777 71, 100 
ky i eee 912,911 | 67,150 | 239,760 48,160 | 53,520 | 33,720) 70,600 | 239,920 25,700 18, 531 27, 393 17,357 | 71,100 
Federal reserve notes | | | | 
outstanding: | | | 
_. 2, 236, 419 | 220,068 | 616,358 | 198,714 | 231,232 | 78,711 | 150,820 | 231,278 | 63,968 | 68,022 | 72,118 | 57,734 | 247, 396 
| } ees > 232, 463 || 218, 987 612, 438 | 198,763 | 229, 668 79, 261 151, 27 229, 255 63,510 | 68,975 | 71, 796 59, 179 | 249, 357 
See 250, 137 || 221, 517 611, 964 | 198,699 | 232,915 83,697 | 152,548 227,411 63, 412 71,738 | 75,097 61, 101 | 250, 038 
| eee 2, 2 244, 368 || 222, 147 612, 463 | 198, 829 30, 515 2,956 | 158,062 | 225,475 | 62,889 | 72,075 | 74,230 62,066 | 247, 661 
Collateral security | | | 
for Federal reserve | | | | 
notes outstanding: | | 
Gold and gold | | 
certificates— | | 
Sept. 24....- 331, 504 || 35,300 | 238, 531 7, 800 3 0 Ries} 32062 |......... 14, 556 | aeeeees 4 
i See 331, 505 35, 300 | 238,532 7,800 tf | aS 9, 985 TOE lwccaenane 3 eee 
Ont. B......é 331, 504 || 35, 300 238,531 | 7,800 SS |) Yee 9, 985 13, 052 | |--------- cs (a a 
Oct. 15......| 331, 504 35, 300 | 238,531 | 7,800; 8,780 |......... S| | eed G9eo | 35,060 |.«..<+.-. 14, 556 Sedaediclecs 
Gold redemption 
fund— | | 
Sept. 24...... 114,669 || 18,131 30, 323 | 11, 578 | 13, 159 2, 678 5, 361 5, 701 3,323 | 1,546 4, 235 4,247 | 14,387 
Oct. 1_...---' 115,626 || 14,450 30,307 | 14,627! 11,696 4, 747 : 8, 145 5, 645 2, 865 1,484! 3,192 4,541! 13,927 
eae 111, 364 | 12,080 30, 296 | 12, 522 | 13, 342 3, 923 7, 383 5, 622 3,167 | 1,007 4, 473 3, 933 13, 616 
Oct. 15......| 113, 625 17, 910 30, 283 | 10,652 | 13,942 3, 183 6, 322 5, 605 3, 245 1, 353 3,406 | 4,478 13, 246 
Gold fund—Fed- | 
eral Reserve 
Board— | 
Sept. 24..... 1, 585, 233 | 158,000 301,000 | 163, 889 195,000 | 48,795 120,000 220,644 | 41,000) 41,500 57,360| 24,5 213, 545 
Oct. 1_...-.. 1, 580,173 | 158,000 | 301,000 | 159,889 | 195,000 | 45,795 | 118,000 | 215, 644 41,000 | 44,500 57,360 27,500 216, 485 
Oct. 8. ...-../1, 542, 025 || 163, 000 241,000 | 162,889 | 195,000 50,795 | 120,000 | 215, 644 42,000 | 48,000 59,360 30,5 213, 837. 
Oct. 15_..-.- 1, 529,670 || 153,000 241,000 | 162, 889 | 195, 000 55,795 | 120,000 205,645 | 41,000 48, 75 59, 360 | 30,500 216, 731 
Eligible paper— 
Amount re- | | 
quired— | | } 
Sept. 24._ 205, 013 8, 637 46,504 | 15,447 | 14,293 27,238 21,959 4, 933 | 9,660 11, 924 , 523 14, 431 19, 464 
Oct. 1....| 205, 159 11, 237 42,599 | 16,447; 14,192 28,719 21, 629 7, 966 9, 660 9, 939 iL 244 | 12,582 18, 945 
Oct.8..... 265, 244 11, 137 102, 137 15,488 | 15, 793 28, 979 21, 665 6,145 | 8, 260 9, 679 iL 264 12, 112 22, 585 
Oct. 15... 269, 569 || 15, 937 102, 649 | 17,488 | 12,793 | 23,978 23,240 14, 225 | 8, 659 8,920 11,464 12,532 17, 684 
Excess | | 
amount | 
held— | | 
Sept. 24__| 136, 267 10, 268 23,084 | 1,798 | 22,540 11, O14 5,888 32,669 | 17, 259 409 2,540 2,193 6, 605 
Oct. 1---; 178,728 | 7, 479 72, 557 | 74 20, 734 7, 338 6, 799 33,177 | 18, 833 7 1, 174 | 1,683 ' 8, 095 
Oct. 8_- 158, 120 | 8, 325 57,295 | 1,456; 14,128 3, 988 5, 286 36, 077 21, 257 645 1,974 | 2, 264 5, 425 
Oct. 15.-) 169, 686 || 10,897 53,854 | 1,817 25, 203 10, 908 5,668 28, 196 19, 999 | 523 1,810 792 =—-:10, O19 
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EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS AND EARNINGS THEREON, 
SEPTEMBER, 1924 . 


{Amounts in thousands of dollars] 


Zz | | ; | 
7 Phila- | -~1,... , . Min- Kan- | San 
I v a “n- At- hi ot. " 
Total Boston | ward del- | i _— = | Chicago aoe neapo-| sas | Dallas Fran- 
phia lis City | cisco 
HOLDINGS ON SEPTEM- 
BER 30, 1924 | 
Total earning assets... ..._.-- 985, 878 || 56, 430 | | 327, ¢ 985 52, 869 | 93, 012 al, 296 32, 317 | ems ne 44, 708 40, 37 73 87, 236 








===} SSS _ SS = —== 
Bills discounted for members... 276, 199 8, 508 63, 523 | 18,179 | 22, 758 36, 303 26, 193 | 28, 925 24, 039 | 10, 365 8, 673 “11, 263 17, 470 


Bills bought in open market _- 131, 576 9,059 | 76,901 ees op ee 3,042) 9,404 3,895 1,888 | 3,934 4,026 9, 427 
oe 0 iia _. 576,108 || 38,863 | 187,316 | 31,452 | 61, 742 4, 993 3, 082 81, 288 16, 769 | 28,120 | 34,349 | 27,795 | 60,339 





= 
All other earning assets -----. -- 1, 995 || _- ~~ | 245 | 1,750 | 
Bills Discounted | 0 a 


Customers” paper secured by 























Government obligations _____- 1,307 1) ee 119 371 242 149 32 160 2 | 9 2 | 50 
Member bank collateral notes: 
Secured by Government 
IE: 110, 284 5, 107 | 46,471 | 11,420 | 15,175 9, 763 2, 463 9, 211 4,014 242 | 482 1114; 4,822 
Otherwise secured -___--.-_- iS. | a |} 6,719 2, 186 603 1, 491 1, 290 | 111 390 266 140 256 2, 873 
Commercial paper, n. e.S_....-. 78, 134 2,386} 9,772; 4,106 | 5,071 | 16,582 | 13,960 8, 72: 8,896 | 1,109} 1,327] 2,800 3, 402 
Agricultural paper_........----- 57, 710 783 401 | 7| '788| 7,566 | 7,760] 10,209, 9,703 7,891| 2533| 4.846] 4.933 
Livestock paper..........--.--- 9, 444 | A, eee 2 | 213 10 ad, 642 840 | 4,182 | 2,102 1, 138 
Trade acceptances, domestic__-- 2, 995 | 56 | 160 | 49 537 649 | 261 639 234  g ne : 143 | 252 
Total discounted bills.... 276, 199 | 8, 508 63, 523 | 18, 179 an 7! 58 36, 303 | 26, 193 28,925 , 24, 039 10, 365 8, 673 E.. 263 7,47 0 
Bills Bought | Bi ‘Cel: Commit ae 
} 
Bankers’ acceptances: | | | 
Foreign, imports............ 67,996 || 4,951 41, 221 483 4, 785 aa 331 | 3, 766 1, 837 1,110} 1,971 1, 660 5,881 
Foreign, exports --___-.---- 40, 920 2, 203 24, 005 | 296 (ae 2,343 | 3,356 1, 639 547 1, 285 1, 026 2, 388 
DPE cccesncccscdca<..| Bye n 1,606 10, 252 | COU. TS bisncanes 368 | 2,172 405 231 | 678 1, 240 1, 148 
Dollar exchange - - - ._-- : 1, 557 | 50 A: RE PE TEEE! BPS SNE 110 SE fo cccun Sanieohe 100 10 
Trade acceptances: | 
Foreign, imports__...---- 150 eee fe ee Ss ee es es ce eS ade ‘ 
Total purchased bills -_--- 131, 576 || 9,059 76, 901 | 1,488} 8,512|_._..... 3,042 | 9,404 | 3,895 1, 888 | 3,934 4,026 9, 427 
Purchased Bankers’ Accept- | Oe ee po i calla, i | a ; . 
ances, by Classes of Ac- | | 
ceptors | } } } | 
National banks. -..............- 34,728 || 3,302 19,708) 777 | 2,041 |........| 616 | 3,402 538 | 534] 1,028 508 | 2, 189 
Other member banks--_----- 52, 744 1, 787 31, 558 711 3, 140 |_.......| 1,194 5, 494 1, 884 725 1, 652 936 3, 663 
Nonmember banks and bank- | 
ing corporations. --........._-- 18, 754 || 2,978 OS |....... SOD 1, 139 489 866 295 | 607 972 1, 403 
Private SORES............ 14, 785 835 fo ee Ro Gee Minecasce Se te ctinicnsit 24 87 | 129 1, 040 | 1, 326 
Branches and agencies of for eign } } 
WR ierakink On Gesuccinetrcinas 10, A415 67 A | 456 |_- 34 19 583 247 | 518 57 846 
U. S. Securities aa rot cma hr; " me - | ‘- 
ia | a ee 37, 375 1, 038 4, 902 | 749 5,115 1,191 1, 089 10, 197 600 7,904 | 1,636 1, 834 1, 120 
ss reasury notes CAA EN pee 398, 251 26,796 | 136,394 | 25,426 38, 229 2, 811 1, 458 53,143 12,715 | 15,448 | 24,306 | 19, 469 42, 056 
Certificate of indebtedness. _--_- | 140, 482 ! 11,029 | 46,020! 5,277 | 18,398 ! 991 535 | 17,948, 3,454) 4,768 | 8,407 | 6,492 17,163 
Total U. S. securities... 576, 108 |_38 38, 863 187, 316 31, 452 61, 742 4, 993 3,082 81, 288 16," 769 9 | 2 22, 120 | 34, 349 27, 795 | | 60,339 
DAILY AVERAGE HOLD- ii ae sts > - a. Peo ee | 
INGS DURING SEPTEMBER | | } 
| i} } | } | 
Total earning assets !_..._______ 930, 965 || 57,443 | 278,320 | 54,161 | 86,886 | 41,982 | 31,947 | 117,725 41,472 | 41,592 46,613 48,797 | 84,027 
Bills discounted -..........- _...| 262,755 || 10, 141 40,525 | 19,194 | 19,751 | 36,899 | 27,424 29, 537 | 22,166 | 12,222 | 10, 286 | 17,830 | 16,780 
paar 89,777 || 7,833 44, 527 1, 687 i. 9 ee 1, 870 8, 860 2, 972 1,206 | 2,645 3,286 | 7,750 
Ce ae 575, 470 39,469 192,055 31,530 | 59, 994 5, 083 2, 653 79,328 16,334 | 28, 164 | 33,682 27, 681 59, 497 
EARNINGS DURING | | 
SEPTEMBER | | | | | | 
| \| ooo | | | 
Total earning assets !__.......__- 2, 640 156 712 167 240 136 | 108 348 125 133 142 143 | 230 
Bills discounted - -............-. | 832 || 29 | 102 55 58 122 95 100 75 45 36 62 | 53 
po a: 164 | 14 81 3 oh ee aa 5 | 16 5 2 | 5 6 14 
Ce Eee | 1, 635 ] 113 526 103 169 14 8 | 232 45 86 | 101 75 | 163 
| | 
} 
ANNUAL RATE OF | | | 
EARNINGS | | | 
Total earning assets !_......._.- | 3.45 | 3. 30 3.11 3. 76 3. 35 3.95 | 3.98 | 3. 60 3. 67 3.90) 3.71 3. 58 | 3. 33 
Bills discounted -............... } 3. 85 3. 52 3. 04 3. 50 3. 57 4. 03 4.09 | 4.11 4.14 4. 50 4. 28 4. 22 3. 86 
PE ccantcknddaccotek | 2. 22 | 2. 21 2. 22 2. 32 2. 24 eS 2. 83 | 2.19 2. 20 2. 21 2.17 2. 27 | 2.19 
of { “sees } 3. 46 | 3. 3. 33 3. 97 3. 41 3. 35 3. 59 3. 56 3. 31 3. 66 3. 32 | 3. 32 
| | | | \ ' | i 








1 Including Federal intermediate credit bank debentures, as follows: New York, average daily holdings, $1,213,000; earnings, $3,000; wnsied 
rate of earnings, 3.24 per cent; Philadelphia, average daily holdings, $1,750,000; earnings, $6,000; annual rate of earnings, 4.06 per cent. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 
FOR SEPTEMBER, 1924 


{Amounts in thousands of dollars] 
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| | | | 
\| | | S 
adel New | Phila- | Cleve- | Rich- | St. | Minne-| Kansas OP A ace 
| Total || Boston | York |delphia) land | mond ss i Louis | apolis | City | Dallas —_ 
| | | 
Volume of Operations | | | 
Total discount and open-market | | | | 
Se "1, 138, 133 133), 60, 784|! 589, 381 56,744) 101,666, 102,303, 29, 490} 62,793; 32,510) 14,841) 12,648) 18,595) 56,378 
Bills discounted for member - | | 
BRA Aa a be 2 | 700,125) 27, 523) 292, 594; 54, 209 81, 474 101, 948) 25, 592) 38,130) 25, 739 2,605; 4,337) 11,502) 34,472 
Bills bought in open market__-_.-- 113, 773 12, 266| 60, 100 606! 8, | ree 2, 63 7, 995 3, 774 1, 884 3,915) 3, 206 9, 338 
U. 8S. securities bought in open } 
Sos soups mccarcuiaeenounan 319, 035) 20, 905) 2 231, 487 _4 929) 12,135 355 oe 266} 16, 668) 2, 997; 10,352) 4,396) 3,887] 12,568 
Bills Discounted | 
Customers’ paper secured by 
Government obligations----_--- 888 103 Eee 318 179 85) 20 171 1 Diced aus 6 
Member bank collateral notes: 7 | 
Secured by Government ob- | | 
EE RE 536, 730| 17,733! 265,206] 40,626 71,392) 63, 267' 7,804) 26,575! 12, 648 620; 1,794) 4,465! 24, 600 
Otherwise secured_.........-- (Sa 19, 104 , 4 076; 22,823) 3,988 308) 1,985 525 313 684, 6,355 
Commercial paper n. e. S___------ 72, 335 9,329} 8,015) 3,176) 4,752) 12, 697 11, 996; 6,855 7,900 692) 709} 3,705) 2,509 
Agricultural paper ---..--.----.-- 13, 708) 300 161) 145 233; 2,467; 1,212! 4,289) 2,380 592 742 582 605 
Oe ae 1, 684 Pisenccnas 1 Fe cecaunan | 7: hn 92 120 774 367 194 
Demand and sight drafts (based 
on agricultural products) ------- RO pe damrgulnnsacedlasncsccel ae ) a 413 55 3} 1, 683 102 
Trade acceptances, domestic. - --- , 906 53 105 41) 524 515) 318 83 Re em 16 101 
Total bills discounted _----- 700, 125; 27, 523) 292, 594) 54, 54, 209) 81, 474 101, 948) 25, 592) 38,130) 25,739) 2,605) 4,337) 11,502) 34,472 
Average rate (365-day basis)— | 
See ee ee 3. 69)| 3. 50 3. 00 3. 50) 3. 50 4. 00) 4. 00 4.00 4. 00 4. 50 4. 00 4.00 3. 50 
Average maturity (in days) --.--- 12. 50} 11. 56 5. 83} 12. 08) 9.39) 11. 86) 36. 28) 33.14 30.91) 54.23) 49.78) 33.84) 11.99 
Total reduced to a common ma- | | | 
turity basis (exclusive of de- || | 
mand and sight drafts) ._......- 697, 642}, 25, 468) 136,489) 52,388) 61, 154! 96, 712 73, 786) 101,106, 62,647) 11,064) 17,262) 26,584) 32, 982 
Per cout of totel.............- 00. q 3.7 19. 6 if 5) 8.8 13. 8| 10. 5 14.5 9.0 1.6 2.5 3.8 4.7 
Number of member banks on Sep- 
gl eres - 9, 718) 420 853 738 873) 623} 520} 1,426 629 921; 1,090 842 783 
Number of banks accommodated | | 
during the month-.---......--- 2, 786) 120 255 260 252 301| 287 491 239 123 162| 146 150 
Per cent accommodated... --- 28. 7) 28. 6) 29. 9 35. 2 28.9 48. 3) 55. 2 34.4 38. 0 13. 4 14.9 17.3 19.2 
Bills Bought in Open Market | . 
| 
Bankers’ acceptances: 
| ae 89, 747|, 9,034) 47,021 ee | 2,440] 5,952 335; 1,706) 3,262) 2,650! 8,046 
. eee 22,331)! 3,182} 11, 597 400} . 1, 962).......-. | 192| 1,933 425 178 653 517; 1, 292 
Dollar exchange... .......---- 1, 545)| UR ERIN eee RN: Bc agen 110 | BPR RERS, SEES ea 
Trade acceptances, foreign ------- Oe | as: Saas RRR SE QO 1 RE Jen.sercedionenanatlesswanedionr-aces 
| { | i 
Total bills bought....--_--- 113, 773}, 12, 266| 60, 100 606} 8,057)........ |} 2,632 7,995, 3, 774) 1, 884 3,915) 3,206) 9,338 
Distribution by rates charged | | 
(360-day basis): | 
aE tt Ue 78! 3, 657 1,179 713 1, 580 1, 137 3, 567 
eae 3, 561 100 Ss ae 1,176 594 787 430 1, 365 733 2, 184 
CO ae ae 9, zr 256 | 618 3, 736 1, 799 739 1,311 3, 437 
SE, ecco tcwe = pabivnee 9 2 80 
BINDS wien ciccnisiuniccupns 
Saree “ik 
i 4. a er ot 
Average rate (365-day basis)—per } | | | 
SF ee ee ae 2. 23) 2. 22 2. 21) 2. 34) > oe 2.74 2. 21 2. 23 2. 21) 2. 21 2. 22 2. 22 
Average maturity (in days) - -- 41.51}) 39.14) 32.30) 71.07) 61.13/__.....- 42.65 57.43) 57.15} 51.73) 46.19) 55.38) 60.00 
Total reduced to a common ma- | | 
EEE Se | 113,773); 11,565) 46,766) 1, 038) a 2,704 11,061 5, 196 2, 347 4, 356! 4, 277; 12, 598 
Fer ent of total............... | 100. 0) 10.2 2 1 ene 2.4 9. 7) 4.6 2 3. 8) 3.7 11.1 
United States Securities Bought | | | 
n Open Market | } } | 
United States bonds. ...........- SSS ET 1,000|........ 400 3, 448)...___- 4, 212/ ee 6 
oo le 8 ee 2A, 257 906) 8, 152 iia aa 334 2, 491 1, 359 2; 076! 1, 463) 1, 132 3, 170 
Certificates of indebtedness ?____-. } 285, 680), 20,089) 223, 335 1, 476| 8, 414 355 532, 10,729 1, 638 4, 064 2 901! 2, 755 9, 392 
a ee i gy emanseicine a ee 
Total United States securi- | | | | 
ties bought..............- # 319,035) 20, 995) 231, 487 iat 12, 135 355, 1,266 16,668 2,997| 10,352) 4,396) 3, 887| 12, 568 
} | \ { | | 





1 ‘Seciaiies $5,200,00 ) Federal intermediate credit tank debentures. 
? Excludes certificates of indebtedness sold under repurchase agreement on Sept. 15 and repurchased Sept. 17, as follows: 








Boston, $700,000, 


New York, $3,700,000, 1’ —a $300,000, Cleveland, $1,000,000, Richmond, $100,000, Atlanta, $100,000, Chicago, $1,400,000, St. Louis, $300,000 
ity, $500,000, Dallas, $500, 000, San Francisco, $i, 000,000. 


Minneapolis, $400,000, Kansas 
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CONDITION OF REPORTING MEMBERIBANKS IN LEADING CITIES 


i ae 
PRINCIPAL RESOURCES A. AND LIABILITIES © OF “ALL REPORTING BANKS IN EACH FEDERAL RESERVE DISTRICT ON 


{In thousands of dollars] 














mn New Phila- Cleve- 
Total Boston York delphia land 
Number of reporting banks: 
I ME aa eens oianckunieaae 747 43 108 55 78 
 *& 3s 747 43 108 55 78 
SAR Sta ee 745 43 108 55 77 
4, 744 43 108 55 77 
Loans and discounts, gross: 
Secured by U. §. Gov- 
ernment obligations— 
PGs Bi cacscccusasee 199,661) 8,420 83, 609 9, 470 19, 539 
_. * ae 190, 352 8,670 74,349 9,102 19, 552 
I sn eich ah aie 192, 796 , 701 75, 846 9, 458 19, 628 
eae 192, 814 9,080 76,091 10,499 18,790 
Secured by stocks and 
bonds— 
a, 4, 355, 063 | 270, 515 1,976,755 282,211 419, 526 
SS eee 4, 405, 952 271, 036 2,033,432 281,711 416, 926 
ey z at peandoiaamnan 4, 469, 802 | 269, 833 2,092,443 288,461 417, 434 
ee 4, 391, 766 | 274, 866 1, 994,378 294,453 422, 195 
All po ah loans and dis- 
counts— ; 
 * er 8, 022, 394, 634, 034 2, 551,620 380,474 710,037 
. er 8, 080, 435|| 637, 766 2, 602,895 379,077 712, 548 
= =e 8, 119, 801, 639, 864 2, 616,897 375,910 716, 294 
Oct. 8.. . 8, 144, 729) 642, 366 2,611,215 375,653 714, 738 
Total loans “and dis- i 
counts— 
Er 12, 577, 118 | 912, 969 4, 611,984 672, 155 1, 149, 102 
Sept. 24....-......../12, 676, 739 | 917, 4724, 710, 676 669, 890 1, 149, 026 
 *} er 4 782, 399|, 918, 398 4, 785, 186 673, 829 1, 153, 356 
5} 12, 729, 309 | 926, 312 4, 681, 684 680, 605 1, 155, 723 
U.S. pre-war bonds } 
th | ee es 267,060 13,723 51,316 10,692 46, 060 
? 266, 007 13,7 730 51,317 10, 692 45, 152 
te aor — 265, 995 13, 730 51,449 10,692 45, 229 
LEA ACRE 265, 534 13,730, 51,445 10,692 45,664 
U. 8. Liverty bonds 
| 1, 407, 97 87,591 680,008 50,280 196, 587 
Se err 1, 409, 464 87,963 679,127 47,690 193,716 
oe | ert eee 1, 421,347 87,887 679,436 47,631 195,342 
Se 1, 429, 87,922 678,663 50,136 195,857 
U.S. Treasury bonds: 
c | ee 68, 669 5, 824 20, 768 2, 990 1, 985 
3S 2 69,663), 5,912 20, 594 2, 998 2,017 
J eee 66,788 | 4,855 20, 351 2, 990 2, 037 
) - 7 67, 877 5,917| 20,798 3,008 2, 065: 
U.S. Treasury notes 
| 590, 245!| 11,593 290,165, 24,029 53, 621 
oo" 3 ee SS 607, 121} 11,410) 291,397 24,003 54,957 
on : Wut hited nibaedenhdiel 607,872, 13,345 288,559 24,194 54, 913 
a iieanisn -eipennieimnapacainiet 602,529, 12,607; 282,784) 24,163 53, 944 
U.S.  eaniiis of indebted- 
ness: 
| a 288, 131 14,516; 120,115, 19,130 28, 515 
SF — Sa 294,550); 10,857, 142,101 18,323 26,046 
a a 290, 278 8,677, 143,078 18,756 23, 162 
| eer 298, 297), 8,839) 153,257, 18,359 20, 977) 
Other bonds, stocks, and |} | | 
securities: \| | 
ee 2, 672, 406|, 204, 199 1,040,276, 244,271 337,244 
 } SS 2, 684, 011)| 205, 707 1,039, 613, 244,779) 338, 512) 
eee 2, 758, 372 | 208, 914 1, 094, 104 246,694! 338, 829) 
ot 2, 757, 578|| 208, 224 1,088,401, 247, 647 336, 849) 
Total aby discounts, and i} 
investments: i 
eo 17,871 600) |1,250,415 6, 814, 632 i BAT 1, 813, 114 
Seen 18, 007, 8551'253°061 6, 934, 825 1,018,375 )1, 809, 426 
_. § eee eee 18, 193, 051) |1,255,806 7, 062, 163 1,024,786 1, 812, 868) 
ae eee '18, 150, 628)\1,263,551 6, 957, 032 1,034,610 1,811, oro 
Reserve balance with Fed- | | , | 
eral reserve banks: | | 
1, 750, 240) 94,028} 885,265) 82, 113 121, 943! 
1, 612, 066) 94,271] 749,478) 79,034) 123, 423} 
| 1,620,172), 94,751) 780,567, 78,771) 115,013} 
1,671,840) 90,623) 814,308) 79,954) 117, 
278, 654| 20,059} 77,634 15,385! 31, 276) 
282,879), 20,479 80,315 15, 659 30, 707 
272,789) 19,180 75,727, 14, 247 , 584 
291,142) 20,111 85,560, 15,508) 32,334 
| 
|12, 788, eal 873, 819)5, 753, 322 740,180 995, 142 
12, 630, 089) 862, 942)5, 654, 005) 732, 828) 983, 738 
Neen ETE 12, 869, 706|| 876, 886|5, 826, 729| 739, 132) 993, 895) 
|) Eee eee eee 112, 805, 225}, 874, 9685, 710, 177’ 739, 147 , 992, 715! 


Rich- 
mond 


OO 


6, 443 
6, 421 
6, 222 
6, 161 


123, 714 
125, 070 
123, 656 
125, 644 


338, 259 
340, 292 
342, 068 
340, 694 


468, 416 
471, 783 
471, 946 
472, 499 


26, 624) 
26, 512 


28, 305) 
28, 349 

7, 762| 
29, 902 


1, 720) 

797| 
1, 042 
1, 342) 


60, 340) 
59, 505) 
00, 320) 

60, 766) 


597, 652 
599, 362) 
599, 539) 


602, 765) 


| 
37, 767) 
37, 487| 


339, 241| 
338, 552) 


345, 823) 
349, 501) 


Atlan- 


WEDNESDAYS FROM SEPTEMBER 17 TO OCTOBER 8, 


ta Chicago 
36 104 

36 104 

36 103 

36 103 

7, 604 32, 460 
7,639; 32, 459 
7,631| 33, 249 
7,668 32,772 
61, 254, 679, 802 
61,412) 680, 899 
61,698) 684, 149 
60,861) 687,313 


347, 9701, 220, 062 


352, 422)1, 210, 657 
351, 450 1, 215, 105 
357, 447|1, 212, 820 


416, 828/1, 932, 324 
421, 473 1, 924, 015 
420, 779\1, 932, 503 
425, 976 1, 932, 905 


23, 366 
23, 365 
23, 362 
23, O11 


147, 818 
150, 252 
156, 925 
158, 415 


10, 988 
11, 206 
11, 080! 
10, 973 


110, 350 
125, 164) 
126, 073 
128, 098) 


8, 284) 
9, 427] 
9, 380) 
9, 327) 


622) 
622 
622 
622 


3, 344 
3, 345 
3, 346 
3, 347 


3, 211 
2,716 
2, 660 
2,611) 34,388 


42, 867 
42, 693 
42, 440 
42, 994 


489, 911/2 
495, 038/2 
493, 953/2 
498, 963/2 


40,787| 244, oral 
36, 918) 


36, 552 


287, 871/1, 762, 836 
278, 849)1, 748, 273 
279, 102/1, 755, 354 
285, 282|1, 768, 730 





1924 


St. 
Louis 


9, 843 
9, 703 
10, 018 
9, 934 


151, 390 
150, 872 
149, 114 
149, 457 


313, 262 
314, 831 
319, 936 
320, 824 


474, 495 
475, 406 
479, 068 
480, 215 


14, 808 
14, 810 
14, 808 
14, 807 


22, 826 
23, 393 
23, 198 
23, 061 


2, 505 
2, 255 
2, 256 
2, 256 


10, 140 
10, 093 
10, 199 
10, 439 


44,319 
44, 660) 
41, 319) 
47, 089 


7,243) 
6, 810, 
7, 141) 
7, 763| 


367, 339 
365, 323! 
363, 131) 
361, 479) 


| 348, 998 


Minne- 
apolis 


bo bo bo 
ooo 


bo 
on 


2, 837 
2, 849 
2, 791 
2, 846 


50, 181 
47, 958 
50, 242 
52, 549 


190, 224 
190, 866 
197, 827 
205, 768 


243, 242 
241, 673 
250, 860 
261, 163 


8, 530 
8, 445 
8, 530 
8, 530 


20, 237 
20, 530 
21, 440 
21, 951 


230 
230, 
230 
230 


18, 536 
19, 392 
19, 392 
19, 543 


8, 219 
7, 459) 
7, 659 
7, 959 


26, 657 
27, 167 
28, 784 
29, 622) 


325, 651, 
| 324, 896) 


336, 895; 


211, 815 


214,785, 442, 886 


224, 080) 
237, 089) 


Kansas | 
a 


sIsg-3-3 
_wnmnn 


82, 898 


81, 783 
77, 215 


320, 715 
319, 135 
319, 482 
329, 679 


553, 122) 
557, 338 
562, 686) 


447, 291 


458, 630 
464, 311 





Dallas 


3, 357 
3, 463 
3, 339 
3, 229 


61, 391 
60, 338 
59, 219 
59, 329 


206, 906 
207, 154 
209, 017 
214, 419 


271, 654 
270, 955 
271, 575 
276, 977 


l, 
1, 
1, 
1, 


San 
Fran- 
cisco 


9, 773 
9, 904 
9, 549 
9, 468 


195, 426 
194, 898 
191, 770 
193, 446 


808, 831 
812, 792 
815, 951 
819, 106 


014, 030 
017, 594 
017, 270 
022, 020 


18, 558 
18, 534 
18, 534 
18, 534 27, 119 


121, 453 


17, 971 
19, 826 
18, 071 
17, 886 


33, 104 
33, 497 
33, 256 
33, 216 


9, 168 


332, 566), 410, 705 
333, 840/1, 411, 719 


340, 0081, 421, 920 


24,777 
24, 528 


103, 601 
109, 469 
26,962 105, 099 
24,489 106, 138 


10, 280" 21, 104 
20, 726 


11, 034 b 

11,168, 20, 357 

11,097, 21,522 
227,058, 782, 631 
229, 308 778, 600 
233, 272, +773, 672 
239, 492: 782,334 


ee 
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING BANKS IN EACH FEDERAL RESERVE DISTRICT ON 
WEDNESDAYS FROM SEPTEMBER 17 TO OCTOBER 8, 1924—Continued 


{In thousands of dollars] 




























































































\| | | 
| ” | : Pr : San 
New | Phila- | Cleve- | Rich- | Atlan- P St. |Minne- Kenees| 
Total | Boston York (| delphia; land mond | ta | Chicago Louis | apolis | City | Dallas yt 
| | 
pic ee es Ge SS ene REEL MEE eH 

Time deposits: | | | | 
__. .  : ESS 4, 622, 281|| 329, 7331, 071, 222) 153,327) 695,368) 179, 282) 186,833) 855, 276) 201, 800 90, 922) 632,794 
__. __& SPREE 4, 664, 210 330, 881)1, 101, 587, 155,049) 697, 851/ 179, 704) 189, 335| 857, 586, 203, 218 90, 405 631, 933 
SE eae 4, 674, 883)| 331, 024) 1 101, 965: 158, 806} 694, 560) 179, 966) 189, 183} 868, 368) 204, 056 89, 423) 632, 459 

SS a ae 4, 695, 523 329, 773)1, 106, -" 158, 624} 692, 814| 180, 236! 188, 078) 872, 105) 215, 184 89, 469} 638, 125 

Government deposits: | | 
| SE Se 232, 915!; 33,408) 47, 079! 36,470} 30,454) 12, 417) 8,377) 21, 278) 4, 289 5,935) 26, 643 
A REEREEREA 232, 790); 33, 408 47, 099) 36, 370} 30, ora 12,467, 8,377) 21,278 4,289 5, 936 26, 643 
LS i, RES REED EEE 232, 964|| 33,408! 47,079) 36,370) 29,957) 12,467) 8,377) 21, 278 | 4, 289 5,936} 27, 334 
J SSS Tea 232, 139]; 33,408 47,079; 36,370) 29,857) 12,367| 8,377) 21,278) 4,260 5,935) 26, 643 

Bills pee and rediscounts | | | | 

with Federal reserve banks: | | 
Secured by U.S. Govern- HI | | | | 
ment obligations— } | 
> aa 30, 360) 125) 7, 821 1, 974 14,215) 2, 214) 813, 1, 615) =a 
| Pee 31, 261) 425 7, 828 1, 134 11,329; 2,187) 1,585) 2, 160) 165 219 3, 950 
pag TE aie RS 49, 183 670, 27,020, 1,829 8, 708| 2,554; 1,612) 2, 730) 357 245 3, 300 
an Of Pea 8 61, 112) 100, 49,789 ~—-:1, 930 ~ 494| 4 665) “ 870) 379 275 2, 750 
other— | | | } 
Se ROIS sn 46, 4191 638; 13,405 2,508 4; 383 | 10, 252) 5, 462) 1,397! 4,760 348° 677| 3,278 2, 311 
Re: OR 43, 380| 848, 12,936 2,627| 1,780) 9,252) 5,134) 1,075, 5, 340 293} 485 1,811) 1,790 
_ Y Speeeees: 42,855|| 274| 12,666, 2,398} 1, 935| 8,659) 6, 087) 575| 6,127} 278/488-1425) 1,943 
SS Eee 42, 601) 409) 14, 327 3, 016 1, 635 % a1) 5, 934) 570) 6, 190 264) 426, 1,241 1, 248 
BANK BALANCES IN FEDERAL RESERVE BANK CITIES 
{ | | | | { 

Due to beaks: | | 
AS See oF 2, 747,115 146, 593 | 1, 324,485 216, 723) 61, 102) 33,203 15,649) 484,992) 96,190) 58,168) 132,872) 27,457) 149, 681 
Sept. 24 "AS eT 2, 657, 716'| 137, 640) 1, 241,440 217, 754 56,079; 31,726 15,052) 495,642) 96,769 61,432) 132,369) 34,524) 137, 289 
OO) eR aS | 2, 737, 983 | 147, 507/1, 324, 872) 214,232) 658,627! 32,405 14,157) 479,439) 92,774, 65,225 132,934) 37,187) 138, 624 
Eee | 2, 687, 470 144, 151)1, 242, 176; 214,745) 56, 839) 34,452) 14, 791) 483, 543° 100, | 74, 782) 134,851) 42,569) 143, 897 

Due from banks | | | 
ee 787,780 54, 064, 101, 169 109,346! 35,104, 15,815 14,684) 189,683 40, 999 32,186 72,408) 29, 933| 92, 389 
_. , . Se aa ee 735, 282 46, 558) 88, 942) 120,747, 30,480) 14,908 13, 618| 176, 361) 42, 327' 30,690 72,030) 31, 995) 66, 626 
3) Aaa | 746,110; 45,794; 101,082 117,068) 32,194) 13,665) 13,395) 179,925) 37,171; 35,318) 68,283) 32,477! 69,738 
I ae th re ae | 727, 223)) 38, 752 82,512 105,633) 26,677 15,032) 14, ory 175, 836 43, 671; 36,589 72,974) 36,639) 78, 535 

| } | } 
REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO 
{Amounts in thousands of evan 
Banks in New York City Banks in City of Chicago 
- — | een — —_— — 
Sept. 17 Sept. 24 Oct. 1 Oct.8 | Sept. 17 Sept. 24 | Oct. 1 | Oct. 8 

| 

| | | 

Number of reporting banks...............-..- 67 67 67 67 | 48 48 * 47 | 47 

Loans and discounts, gross | 
Secured by United States Government | | H 

eR NE a TSS 77, 186 68, 002 69, 049 70, 414 | 25, 093 25, 106 25, 884 | 25, 383- 
Secured by stocks and bonds..-.._...___- | 1, 784, 339 1, 834, 071 1, 891, 285 | 1, 786, 835 | 517, 772 518, 476 521, 080 | 525, 008 
All other loans and discounts_............- | 2,250,940 | 2, 303, 601 2 320, 373 | 2,315, 784 | 731, 853 727, 115 731, 436 729, 439 

Total loans and discounts............... | 4,112,465 | 4,205,674 | 4,280,707 | 4, 173,033 1, 274,718 | 1, 270, 697 1, 278, 400 | 1, 279, 830: 

United States prewar bonds.............--.-- | 40,761 40, 762 40, 864 40, 860 | 4, 130 4, 129 4, 127 | 4, 127 

United States Liberty bonds -........2......-. 590, 595 590, 435 | 590, 237 593, 405 | 72, 590 77, 628 $2, 882 | $4, 277 

United States Treasury bonds..........._.... 13, 626 13, 452 | 13, 209 13, 656 | 3, 413 3, 555 3, 451 | 3,471 

United States Treasury notes................ | 270,423 272,406 | 269, 253 263, 736 79, 056 93, 895 94, 798 | 95, 784 

United States certificates of indebtedness. --_- 115, 384 136, 770 | 138, 456 148, 585 21, 794 17, 775 18, 006 | 18, 199 

Other bonds, stocks, and securities. ..........- 791, 594 789, 110 | 839, 842 836, 902 180, 537 181, 372 188, 372 | 186, 371 

Total loans and discounts and invest- | | | 

ee EE Se eee ee | 5,934,848 | 6, 048, 609 6, 172, 568 | 6,070, 177 1, 636, 238 | 1, 649, 051 1,670,036 | 1, 672, 059 

Reserve balance with Federal reserve bank._- 830, 383 693, 468 | 730, 419 758, 597 174, 353 169, 258 163, 190 | 172, 062 

a ORR 63, 555 65, 495 | 61, 861 70, 004 27, 711 504 26, 726 27, 627 

Net demand deposits._.................-..... | 5,227,974 | 5,136,326 | 5,298,065 | 5, 189, 957 | 1,213,247 | 1,216,386 | 1,228,085 | 1,234,127 

- 7 ht SRR aaa NSE. seam | 747, 183 775, 021 | 775, 559 774, 923 402, 042 404, 049 407, 884 410, 514 

Govermment deposits._.....................-. 37, 909 37, 929 37, 909 37, 909 9, 834 9, 834 9, 834 | 9, 834 

Bills payable and rediscounts with Federal | 

reserve bank: | 
Secured by United States Government 

ES RR eer 4, 625 1, 050 | 17, 450 39, 850 335 160 |---------22- 25 

ea A eee 8, 907 550 | 8, 203 | er ee Roane oie oS ae ee 
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EARNINGS AND DIVIDENDS OF STATE BANK AND TRUST COMPANY MEMBERS ; 


ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL 
RESERVE SYSTEM FOR THE FIRST SIX MONTHS OF 1924, ARRANGED BY FEDERAL RESERVE DISTRICTS 


{In thousands of dollars] 





| | | | 
| | 

| Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- 
| trict | trict trict trict | trict | trict | trict | trict | trict | trict naa | trict 


Total, six months ending— 





tin sehr iaius 



















































































| No.1| No.2 | No.3 | No.4 | No.5) No.6| No.7 | No.8} No.9 No.10) No.11! No. 12 June 30, | Dec. 31, | June 30, : 
| (36 | (144 (70 (120 | (65 (133 (364 | (130 (ol (33 (186 (188 1924 1923 1923 ig 
banks)} banks) | banks) | banks) |banks)|banks)| banks) banks)|banks) banks) banks) banks)! (1,570 (1,587 (1,619 i 
| banks) banks) | banks) i 
, sore Pt 2S eal = ees Dae S £ i 
| | | 
Capital stock paid in- i 33, 4501 229, 729) 38,426) 82,790! 19,337] 31, 885) 112,908) 40,569) 6,777 8,635 12,250) 80,319 697, 075! 676,228 669, 852 j 
Surplus fund.........- | 39, = 196, 066} 70,265; 96,844) 13,428) 18,363) 88,838 24,049) 2,878 3,315 3,788) 32,402 589, 669! 572,453 561, 565 ( 
Total capital and | | | 
surplus..........| 72, 883) 425,795) 108, 691) 179, 634) 32,765) 50, 248) 201,746) 64,618) 9,655 11,950, 16, 038} 112, 721)1, 286, 7441, 248, 681\1, 231, 417 f 
| 
Grossearnings: | | | : 
Interest and dis- | i | } 
Man weccacccees |. 17, 37 8) 89,810! 12,774) 33,420) 5,433] 10,295) 49,319 13,072) 2,237, 2,870) 3,376) 34,430 274,414) 269,956 260,356 { 
Exchange and col- | 
lection charges - - -_ 43 561) 24) 114 58 404, 535) 374 51 39) 49 314) 2, 566 2, 855) 2, 610 " 
Commissions.-.---- -| 616) =. 2, 898) 132 321 87 466, 1, 630) 481 58 24 57 518) 7, 288 7, 341) 7, 399 i 
Other earnings ----.-- | 2,008! 20,006} 4,047) 6,911 947 1, 545. 7,640 2,053 77 1,064 161 5, 230} 51, 789 52, ng 52, 438 
Total gross earn- 
CEES TE 20, 045 113, , 275) 16,977, 40,766) 6, 525) 12, 710 59, 124) 15,980} 2, 523) 3, 997 3, 643} 40,492 336, 057 332, 262 _ 322, 803 d 
Expenses: | | | i 
Salaries and wages__| 3,715) 22,820) 3,207) 7,906) 1,208) 2,464) 11,735) 3,132 637 872 971 9,933) 68,600) 67, 372 62, 717 } 
Interest and dis- } | } | i 
count on borrowed | 


ea’ See 196 705 214) 334 392 760 654 663 101 34 121 788) 4, 962 7, 046; 5, 464 
Interest on deposits.| 8, 061 . 233| 4,430) 15,693) 1,828) 3,143) 20,545) 4,797} 1,051) 1,152 499} 14,601) 114,033) 109,888) 108,718 
T 648) 4, 003 793) 1, 599 366 847, 3, 705) 752 149 146 181 1,500) 14,689) 17,923) 14,877 
Other expenses. -...- | 2, 296 14, 611; 1,805; 4,835 844| 1,844 7,207) 2, 232 359 758 635] 5,498) 42,924) 40,650} 39, 997 

















14, 816 80, 372 _1, 449) 30, 367 4, 638) 9, 058 43, 846, 11, 576} 2, 297 2, 962, 2, 407 32,320 245, 208 243, 079) _ 331,773 
a | a mes 



























































Net earnings since last | | i 
lie ie aaa 5,129, 32,903} 6,528! 10,399] 1,887] 3,652, 15,278 4,404 226 1,035 1,236) 8,172, 90,849! 89,183] 91, 030 
Recoveries on charged } | | } H 
off assets .........-- 340 1, 786 920) 285 119 221 1, 133, 3, 067 77 72 123 703 8, 846 7, 570) 7, O85 u 
Total net earn- | | | a 
ings and re- | | | | f 
coveries __._--- | 5,469) 34, 689 7,448} 10,684) 2,006) 3,873 16, 4 y 4 7,47 1 303 1, 107; 1, 359 _8 875 99, 695, 96, 753 98, 125 H 
Losses charged off: * if 
On loans and dis- } : } 
a 1,098 3,490 363 48s 186 835) 1,903) 2, 098 320 244 586 1,451; 13,062) 21,321) 12,877 , 
On bonds, securi- } | { 
ties, ote. .........- 265) 761 186 429) 7 123 685) 290 ee 2 487) 3, 319) 6, 274) 3, 681 if 
Other losses___.--._- 104) 794 72 257 127 228 831) 2, 929) 24 18 146 610 6, 140) 4, 740 3, 481 if 
Total losses | | 
charged off_-_.__- 1,467; 5,045 621 1,174 400; 1,186) 3, 419) | 5, 314 317 348 262 734, 2,548) 22,521 32, 335, 20,039 } 








Net addition to profits.| 4,002} 29,644) 6,827) 9,510) 1,606) 2,687) 2, 992, 2, 154 145 845 625, 6,327) 77,174 64,418) 78, 086 
Dividends declared...) 2, 268) 18,328} 3,206) 5,297 884; 1,811 e 835) 2, 511 179 461 269) 4,356) 46,405) 46,281) 45, 160 


Ratio of dividends de- | | : 
clared to capital | | | | 
a pee basis), 

pincthtihdiahas =. 13. 6) 16. 0) 16. 7) 12.8 9.1) 11.4 12.1 12.4 5.3 10.7 4.4 10.8 13.3 13.7 13.5 

Ratio of dividends de- | ; 
clared to capital and | 
—— (annual ba- 
sis), per cent ....___- 6. 2) 8.6 5. 9) 5.9 5.4 7.2 6.8 7. 8 3.7 48 3.4 yo 7.2 7.4 7.3 























Ratio Ly nes ofits to 
capital and surplus 
(annual basis), per | , 
SE eee ae 11.0) 13. 9} 12.6 10. 6 9.8 10.7 12.9 | 14.1 7.8 11,2 12. 0) 10.3 12.7 I 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


{In thousands of dollars] 


MONTHLY SUMMARY FOR BANKS IN I41 CENTERS 




































































| 
tds eae | 1924 1923 
Federal reserve district | of -F- ms ‘ em 
| centers | July August September July August | September 
\-- S PO Se: Pn § SSS BE ihe 
TE SEI SE Pe a | ll | 2, 111, 283 1, 989, 773 1, 974, 984 1, 983, 1, 771, 572 1, 760, 956 
Se no nants ues omen anceacnce 7| 22,184, 731 21, 556, 426 21, 387, 861 19, 008, 372 16, 829, 386 17, 414, 976 
OR Se eee 10 | 1, 902, 728 1, 748, 702 | 1, 794, 021 , 826, 1, 733, 171 | , 670, 
II on a ie er 13 2, 139, 964 1, 979, 554 1, 996, 2, 237, 042 2, 081, 604 | 2, 005, 409 
SS ES tee eee RS 4 676, 364 674, 370 648, 670 681, 119 668, 610 | 655, 258 
OTIS EL ESR ee ne 15 | 914, 053 848, 971 959, 071 837, 023 790, 799 | 835, 330 
No. 7—Chicago-.--- 21 | 4, 654, 974 4, 469, 357 4, 435, 346 4, 509, 455 4, 240, 633 | 4, 208, 411 
No. 8—St. Louis_- 5 | 994, 959, 857 L, 003, 066 980, 103 930, 888 945, 160 
No. 9—Minneapoli * 9 | 634, 515 596, 031 3, 680 593, 964 598, 206 | 635, 
No. 10—Kansas City_- deat Sealant 14 | 1, 070, 984 1, 083, 918 1, 097, 173 1, 081, 943 1, 106, 154 | 1, 069, 497 
wt SS ae ee ees. 11 | 455, 924 449, 553 566, 180 20, 874 448,.966 | 0, 722 
DIG: Ee ey SI. . «os cso once cccad 18 | 2, 391, 152 2, 335, 307 2, 335, 245 2, 344, 597 2, 295, 578 | 2, 318, 980 
] 
eg SIRF oe eee te eee os loa 141 40, 131, 073 38, 691,819 | 38, 971, 985 36, 504, 275 33, 495, 567 | 34, 060, 234 
} 
New York City_...__---- ETE er re ce 1| 21, 468, 874 20,915,784 | 20, 734, 467 18, 320, 626 16, 188, 613 16, 799, 454 
ict hae cis ctechatcosctsaceshonces 140 | 18, 662, 199 17, 776, 035 4! 18, 237, 518 18, 183, 649 17, 306, 954 | 17, 260, 780 
| 
“WEEKLY SUMMA RY FOR BANKS I IN 243 CENTERS 
| 
1924 1923 
Number | Week ending— Week ending— 
Federal reserve district of 
centers |~ . — ahi ae 
| Sept. 24 Oct. 1 Oct. 8 Oct. 15 Sept. 26 Oct. 3 Oct. 10 Oct. 17 
i tesa anew. 16 | 513, 859 531, 548 | 524, 426 497, 214 444, 909 546, 714 482, 942 547, 058 
No. 2—New York........-.---.-.-- 13 | 5,075,158 | 5,822,507 | 5,231,538 | 4,669,563 | 4,384,476 | 5,104,309 | 4,654, 759 3, 998, 816 
No. 3—Philadelphia___.........._.- 18 | 455, 036 | 519, 143 | 499, 730 447, 375 444, 648 513, 110 464, 084 487, 989 
No. 4—Cleveland...........-.-.---- | 560, 115 | 609, 342 616, 746 599, 723 586, 759 662, 519 , 264 589, 816 
No. 5—Richmond..-.-.-----.....---- 23 | 250, 658 269, 040 | 288, 732 270, 476 255, 409 308, 433 282, 890 293, 681 
Nn a ienrerenenenene 242, 060 | 256, 329 | 269, 829 ‘ 218, 965 243, 230, 115 256, 231 
a) a 35 1, 103, 339 | 1, 133, 656 1, 125,902 | 1,091,239 | 1,077,213 1, 144, 232 1, 004, 486 1, 099, 
No. 8—S6. Leuis.................. 13 | 252, 592 266, 379 | 288, 681 , 174 2, 287, 199 279, 458 302, 374 
No. 9—Minneapolis..-...-......--- 15 194, 977 | 206, 282 | 242, 867 252, 775 155, 373 170, 7 164, 175 169, 393 
No. 10—Kansas City...........-- 24 262, 315 | 274, 368 | 288, 378 277, 962 265, 398 269, 813 , 345 275, 292 
et lL aaa 14 148, 508 | 149, 400 159, 518 152, 546 142, 732 152, 203 148, 307 150, 511 
No. 12—San Francisco----_---- 26 571, 469 572, 757 593, 954 587, 123 583, 714 , 002 590, 494 622, 602 
EEE ee NEE See 243 | 9, eed | 10, 610, 751 | 10, 130,301 | 9,401,674 | 8,801,653 | 10,066,270 | 9,151,319 8, 793, 611 
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
| | 
OS ae Ee Seer a aver oe | 351, 630 355, 322 339, 248 333, 288, 921 | 357, 762 304, 365 361, 211 
BN I ie oon nanvddacncrsoumendcen 4,807,922 5,509,039 | 4,919,608 | 4,403,731 | 4,141,946 4,783,827 | 4,383,989 3, 725, 236 
iets erideaiemin'bamninininti 5 63, | 72, 104 78, 597 66, 62, 075 | 87, 337 | 69, 182 |, 72, 918 
oe m,n 330, 513 | 652 368, 7 327, 139 332, 972 | 378, 149 | 341, 157 360, 947 
DUD, Bo inc owns ccc ccc cececceee 132, 444 | 159, 672 148, 370 152, 837 141, 303 175, 951 145, 289 150, 283 
ESTEE ER Ne 65, 514 69, 23 78, 107 72, 040 78,179 75, 122 69, 541 75, 206 
Es 2 a ae cthcn Bieber te eawee se 184, 761 194, 229 191, 102 186, 978 192, 574 215, 746 | 187, 804 181, 641 
SR sin sccnvnndenacesiensccse nc 28, 752 | 30, 552 31, 703 27, 451 28, 860 34, 014 30, 984 31, 461 
ER iiSictectinnwnrcucdinncowsash 80, 800 88, 800 98, 410 5, 650 77, 400 101, 85, 300 , 300 
DO Ns chiens nieriicsecanccunscecs 33, 814 | 30, 31, 908 33, 379 29, 790 | 33, 080 29, 613 050 
Birmingham 28, 707 | 29, 702 29, 274 31, 594 933 27, 330 25, 849 29, 075 
cans. anco nin cas ancien owen etaht 13, 383 | 12, 621 14, 599 12, 639 11, 037 12, 073 12, 247 12, 690 
ced scsi re nidiechingauahcanews 15, 352 18, 269 18, 358 18, 647 16, 584 18, 245 17, 403 19, 281 
ee eee 75, 107 90, 367 90, 440 83, 838 63, 027 67, 328 68, 431 77, 793 
| ER ae Se een H , 406 716, 157 683, 218 642, 450 630, 211 133 593, 206 634, 683 
ated om cnatinpdcce rniecubinuvmonss | 176, 075 148, 446 139, 495 154, 831 173, 998 147, 832 118, 904 171, 346 
oe a ene | 143, 456 154, 530 163, 852 163, 122 137, 129 170, 424 158, 198 170, 392 
SER eS eae 16, 300 17, 509 21, 391 22, 347 12, 488 13,.980 17, 647 19, 206 
EERE SRR EE Ale 38, 710 949 36, 143 37, 462 33, 639 268 33, 880 37, 547 
Memphis. - -.--- Geehnbke mene tuwakdoe 25, 28, 211 33, 517 5, 290 28, 727 31, 390 35, 578 40, 230 
.. | See Sree 100, 496 103, 622 122, 716 129, 719 79, 923 89, 515 84, 986 86, 762 
thc itninnnpnitndesoioceuneiwside 2, 549 2, 291 2, 856 2, 315 1, 550 1,778 2, 391 2, 278 
No a EI alta each Giaecnts Raguias cnee 566 86, 029 93, 255 89, 181 81, 368 86, 447 80, 274 81, 089 
ett ties teak staked kone 39, 245 41, 635 40, 711 , 489 | ~ 866 42, 009 38, 469 41, 781 
Oklahoma RATER RARER 15, 918 16, 664 21, 968 19, 738 15, 559 16, 730 18, 828 16, 919 
| NE RR RE aE 46, 902 44, 368 47, 884 45, 057 48, 047 46, 381 51, 004 53, 935 
i an. co inidinepneneemapennenss 45, 840 47,745 51, 480 48, 330 48, 062 49, 797 46, 578 45, 151 
le aha cents Cis cain icles ae 6, 584 6, 984 9, 083 7 5, 624 6, 607 6, 553 6, 729 
SE iiidiccntnawedumcenincnamunins 36, 949 38, 063 34, 907 35, 817 811 36, 601 34, 537 492 
No. 12—San Francisco. ............-.-.-.-.--- 194, 710 187, 715 183, 583 186, 387 177, 619 229, 112 173, 404 189, 763 
Los —— RE ee 152, 223 151, 857 167, 144 160, 732 168, 796 173, 817 161, 458 172, 910 
{a ae 38, 437 , 753 42, 068 47, 219 37, 054 44, 181 42, 610 50, 031 
Salt Lake SR aS 14, 107 15, 673 16, 753 14, 186 14, 297 15, 062 14, 742 15, 379 
IE iN erie nies Stes gd yaa i dimcinadl 41, 209 47, 215 41, 725 3 9, 756 43, 346 39, 559 42, 598 
EE RA SIRES 11, 143 10, 910 12, 102 11, 649 11, 363 13, 625 13, 938 13, 149 
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DEPOSITS OF ALL MEMBER BANKS 


NET DEMAND AND TIME DEPOSITS OF MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT 


{In thousands of dollars} 











Net demand deposits Time deposits ‘ 














Federal reserve district 1924 | 1923 4 1924 1923 
pa) 
| 
















































































| | ae ee | } Fn oe el j 
| June 25 July 23 | Aug. 27 | Sept. 24 | Sept.26 | June 25 | July 23 Aug. 27 Sept. 24 | Sept. 26 \ 
PS. a eee Za re _| ound | a ake ae 
} : 
Ni icin a Rap acucaseet 1, 249, 512 | 1, 295, 088 | 1, 286, 094 1, 312, 039 1, 235, 190 656, 959 679,410 | 693,671 702, 771 597, 798 {i 
[i Ss aS 5, 982, 997 | 6, 127, 421 | 6, 219, 902 | 6, 306, 369 | 5,192,001 | 1,812,215 | 1,842,634 | 1,882,782 | 1,965,839 | 1, 662, 566 f 
PS ae a 1, 067,178 | 1,095,670 | 1, 107,114 | 1, 124,642 | 1,075,367 | 695,498 | 708,003 | 725,033 736, 982 622, 325 j 
Cleveland -__--- aoe maiber wns ..--| 1,385, 052 | 1, 438, 359 | 1, 467,908 | 1, 469,391 | 1,398, 289 | 1, 226,845 | 1, 239,961 | 1, oo 184 | 1, 255, 257 | 1, 104, 900 ; 
SN a os asia 531, 197 531, 936 547, 400 | 555,070 | 552, 044 461, 243 471, 670 477, 894 480,381 | 433, 997 # 
pO Waa ae Pasrcenhad 477, 319 472, 523 483,981 | 496, 371 | 463, 873 347, 419 350, 271 352,396 | 351,089 320, 703 ; 
1 | ASRS SR eee 2, 216, 745 | 2, 263, 296 | 2, 378, 145 2, 394, 725 | 2,094,949 | 1, 636,533 | 1,642,854 | 1,645,640 | 1,662,370 | 1, 534, 621 i 
et Ee so ccckincsinwacoccal’ Ga 642,807 | 637,219; 650,141 612, 672 406, 117 410, 834 417, 571 417, 352 382, 144 { 
Minneapolis....................| 396,730 391, 789 397,066 | 424,319 407, 381 398, 800 405, 140 408, 794 409, 905 412, 663 i 
SO ee ee | 727,746 | 729,803 | 756,814 786, 470 769, 068 297, 679 298, 465 299, 705 299, 667 301, 271 
, | ECO RRS Ee eae 512, 565 502, 763 510,092 | 562, 283 574, 421 157, 153 157,714 160, 201 160, 260 139, 472 
Re 1, 206, 298 | 1, 218,310 | 1, 248,483 | 1, 278, 287 | 1,251,460 | 1,051,859 | 1,062,019 | 1,048,245 | 1,075,075 960, 503 
| Sa ee 16, 394, 382 (16, 709, 765 117, 040, 218 17, 360, 107 (15, 626, 715 4, 148, 320, 9, 268,975 | 9, 368, 116 9, 516, 948 | 8, 472, 963 
Banks in cities and towns hav- | i ~~ peerage ie tie aE ee ee poy a: 
ing population of— | j 
Less than 5,000..____-- ----.| 1, 512, 480 1, 513, 044 | 1, 550,338 | 1,615,347 | 1,651,366 | 1, 588,443 | 1,602,515 | 1,616,638 | 1,623,732 | 1, 545, 446 i 
5,000 to 14,000............... 1, 021, 564 | 1,012, 351 | 1, 023, 543 | 1,044,404 | 1,078,381 1,016,429 | 1,018,929 | 1,025,816 | 1,032,321 953, 605 i 
15,000 to 99,999.............. 2, 004, 410 | 2) 016, 896 | 2,034, 430 | 2,052,893 | 2,020,329 | 1,890,041 | 1,911,831 | 1,935,459 | 1,940,792 | 1, 765, 350 
100,000 and over____..---.-- 11, 855, — |12, 167, 474 = 2, 431, 907 12, 647, 463 (10, 876, 639 4, 653, 407 | 4,735,700 | 4,790,203 | 4,920,103 | 4, 208, 562 
—— —— — a = — - - — = { 
MONEY IN CIRCULATION i 
[Source: U. S. Treasury Department circulation statements] i 
{In thousands of dollars] i 
pe ae ane — ceed : ‘ocimatiiadl = a z = if 
l l 4 
| baie ol Federal | x,,; Free 
Gold | Gold cer- Standard, Silver | Treasury! gypcigi | United | Federal |. .o-y_ | National} circula- } 
Total coin _ tificates | silver | certifi- | notes of ary silver States reserve ban bank tion per 
bullion | dollars | cates 1890 y notes notes notes | Hotes | capita (in 
eh | | dollars) 
; : |. : | as = } Bes Solita! 
3, 402, 015 | 611,545 | 1,026,149 | 70, 300 | 478, 602 2,428 | 150,966 | 337,845 |........-..|.......... 715, 180 34. 35 F 
14, 100, 591 | 641,794 | 1,348,818 | 70,863 | 459,680 1,997 | 191,351 , 353 356, 448 3,170 | 697, 160 39. 54 q 
15, 628, 428 | 495, 353 231, 404 89, 725 60, 385 1,628 | 261,556 | 277,736 | 3,310,225 | 209,877 | 715,023 52. 36 i 
4, 337, 418 | 416, 282 171,985 | 58,378 | 268, 802 1,508 | 229,956 | 284,343 | 2,115,350 | 65,032 | 725,782 39. 47 ¥ 
1 | 397,981 »279 | 57,942 | 375, 688 1,451 | 252,499 | 306,291 | 2,245,541 | 16, 501 730, 748 43. 45 
396, 737 500,862 | 58,127 | 370,787 1,449 | 254,791 | 302,976 | 2, 207, 230 15,312 | 726,982 43. 27 
4, 923, 158 | 399, 849 533,461 | 57,908 | 381, 499 | 1,445 | 257,694 | 306,376 | 2, 236,637 14, 249 | 734,040 44.01 
, 951, 085 | 415, 319 582,029 | 58,704 | 375,365 | 1,443 | 260,627 | 306,823 | 2,223,674 13,611 713, 490 44. 22 i 
4, 681, 708 | 405, 573 571,381 | 56,496 | 357,177 | 1,440 | 252,511 294, 470 | 2,008, 877 12,729 | 721,054 41.77 { 
416, 047 253 | 55,910 | 368,750 1,437 | 251,537 | 302,404 | 2,030, 818 12, 091 735, 531 42. 85 2 } 
4, 812, 861 | 408, 062 687,252 , 55,202 | 367, 113 1,433 | 251,639 | 304,846 | 1,988,585 | 11,588 737,141 42. 85 
4, 760, 114 | 403, 649 726, 179 54,823 | 370,093 1,428 | 252,702 | 301,110 | 1,909, 143 11,025 | 729, 962 42. 33 
4, 815, 401 122 779, 169 54,078 | 373, 381 1,425 | 252,557 | 305,966 | 1,897,636 | 10,438 | 738,629 42. 78 q 
396, 415 801, 381 54,017 | 364,414 | 1,423 | 252,971 | 297,790 | 1,843,091 | 10,066 | 733,835 42. 20 f 
, 665, 187 | 398, 499 800, 124 53, 644 | 372,683 | 1,420 | 252,407 | 301, 667 | 1, 745,820 | 9,635 | 729, 288 41. 36 t 
78 | 401, 794 872,807 | 53,915 | 385,499 | 1,417 | 253,732 | 308,111 | 1, 746, 230 | 9,229 | 741,144 42. 28 i 
4, 806, 367 427, 970 898, 165 | 54, 603 | 388, 574 | 1,412 | 256,467 | 304,345 | 1,729,301 | 9,030 | 736, 500 42. 52 } 
= } 
1 The figures for the several classes of money do not add to this total, as mutilated currency forwarded for redemption and unassorted currency ; 
held by Federal reserve banks have been deducted only from the total. 
} 
\ 
i 
1 
u 
| 
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DISCOUNT RATES OF FEDERAL RESERVE. BANKS IN EFFECT OCTOBER 31, 1924 


Federal reserve bank 











EE Te eS 
EE IN a celle dissin die ectahanm es ehes ha 


Dallas 




















Paper maturing— 
| After 90 days 
Within 90 days | but within 9 
| months 
ial, 8 | 
contgultural, | United States Bankers’ Trade poy enrol 
and livestock Government acceptances acceptances j 
paper, n. e. 8. | obligations | | oe 
34 | 34 | 34 34 34 
ot 3 | 3 3 | 3 
34 | 3} 3} 34 3} 
34 | 33 | 34 33 | 33 
4 | 4 | 4 4 | 4 
4 4 4 4 | 4 
4 4 4 4 | 4 
4 4 4 4 | 4 
4 4 4 4 | 4 
4 4 4 4 | 4 
4 4 | 4 4 | 4 
3h 34 34 3h | 34 





1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 
Changes during the month—Minneapolis, October 15, from 44 to 4 per cent. 


GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS FROM SEPTEMBER 18 TO OCTOBER 15, 1924, INCLUSIVE 


[In thousands of dollars] 











Changes in ownershi 
of gold throu h 














Transfers Daily settlements transfers and settle- Balance 
Federal reserve bank ments elese of 
period 
| Debits Credits Debits Credits Decrease | Increase 
| | Dike iii Pe tas 
BE Sa aes ee ill eed | 7,500 1,000} 630,185} 652,841 |... 16, 156 65, 556 
RR ag RRS aes ES IS TT, 8, 000 29,500 | 2,249,977 | 2,131, 746 oe ee ee 148, 405 
MN SD cg a alec tee See, 008 |. ..2520% | 667, 811 680, 495 |........---- 4, 37, 854 
I fr Ct 8 fee Rb ae Oe | 6, 000 | 3, 000 575, 965 5890, 440 |........---- 10, 475 67, 043 
NN SE SSS Tt he ped ncn bevel nen tee } 4, 000 2, 000 419, 522 430, 204 |...........- 8, 772 31, 668 
OS ENS a ERE TD RS 3, 000 2, 000 275, 698 273, 070 ad eee ee 14, 698 
EER a es SS RN 22, 000 1,000 1,040,093 | 1,058, 374 yar eee 127, 924 
OD SE ae ae ee a Se ae Tae SSS 3, 500 515, 707 Me OEE Siswcbcnvcces 5, 904 » 26 
ree a ee ee | 1, 000 1, 500 177, 975 199, 056 |......------ 21, 581 20, 701 
OS Sa ees SD as Fe Se 1, 000 6,000 | 381, 601 375, 688 TOD | Sic tee conned 32, 288 
ES a RP RE ae I aE | 1, 000 | 2, 500 280, 847 905, 803 j...........- 26, 546 22, 445 
TE eS ae EP SS eee Ss 2, 000 | 11, 500 273, 334 BEUb TT Web ndidnaadae 9, 873 40, 239 
Total, four weeks ending— | 
Oct. 15, 1924_....... ‘ nid gtk. acttetteccmbite | 63, 500 63,500 | 7,488,715 | 7,488,715 103, 991 103, 991 626, 081 
SE a ee eee) ee SRST | 70, 500 | 70,500 | 6,798,858 | 6,798, 858 |..........-.)------------ 611, 303 
ER OE Ee: TRE ee 7S 48, 000 48,000 | 7,041,373 | 7,041,373 |_......-..../....--.-.--- 609, 033 
OG) TR ONO .Seccs idewdices da liisdion ates | 65, 500 | 65, 500 6, SEL, VO6.| Be, TOG fon tac nied ec cadesccces 641, 891 
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GOLD AND SILVER IMPORTS AND EXPORTS 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 
























































Gold Silver 
™ . , . 
Countries September— “aoe September— a 
1923 1924 1923 1924 1923 | 1924 1923 } 1924 
= a ails Sicecaliaadl = leet — 
IMPORTS | 
Se Ee ee ee ee ES Ee ee ee ey SMI Yee ke 2 eee ee ee Oo, eee Sees ae ee. hes i 
ee ees ede eine $1, 571, 460 $1, 468 | 12, 100, 318 $10, 704, 378 | $10, 505 $5, 064 $198, 058 | $61, 841 
ee alt “GRBARIED fosececaccawn 42, 4: 32, 450 | 4,821, 127 | ig Maes Be. 114,439 | 1, 221, 085 
SE eo FC IE RSS ee 7, 431 2) 735, 792 | Lae ree 9 66, 569 | 2, 241 
AN ee Pe 460, 794 2,000 10, oie 569 | 34, 501, 147 2 2 ee eee 1, 791 | 512 
ae 3, 448 lll 27, 292 | 53, 413 6, 623 47 50, 468 104, 665 
MR ods ce cemanadedoducr detascakauecscl mead Aesd eeenaeae | oR OD ee a eee er, ae , 027 
ES ES Te ee eee te oe 17, 034, 473 16, 567 | 83, 742, 794 130, 892, 628 11, 273 36, 053 182, 232 301, 164 
s | ES Se ann ae ee A se TS eee wee mS 2 ae ee ee Cee eae ae) Nepeees . e cm a le isco es 
OS ee Soe 2, 350, 786 2, 658, 982 | 41, 105, 875 | 33, 557, 577 812, 843 957,392 | 5, 087, 982 | > 625, 194 
Central America. ees. 226, 763 177,722 | 1,859,314 1, 656, 77: 152, 153 244, 554 | 1, 271, 766 | , 048, 955 
4 Een ere 360, 560 497, 234 | 4,927,942 | 4, 249, 547 5, 396,820 | 4, 237, 919 33, 956, 439 | 33) 620, 958 
| eR re ete 307, 998 19, 507 | 484, 032 | 302, 000 4, 573 48 | 87, 237 | 57, 107 
ES ee a ee 6, 975 1, 475, 246 | 125, 683 | 16, 189, 465 Lk ) eee 72, 908 32, 304 
RES OT SE eRe ae e 38, 424 | 34, 458 | 196, 988 Ae 218, 887 310, 281 | 1,143,089 | 1, 197, 268 
EE 0 tn a eo ae ena 425, 691 193, 037 3, 440, 032 1, 715, 148 11, 255 14, 575 | 98, 112, 977 
ceene~- = hictbaihtes ahh cio cate Sa 423 | 65, 365 549, 433 654, 082 3, 821 4,111 | 30, 076 35, 537 
RE i ee Ce ae ee | 308, 292 350, 584 1, 608,453 | 2, 253, 755 1, 590, 935 1, 125, 708 | 10, 133, 167 10, 675, 705 
. 3 Sten eee S.=o) | 35, 688 27, 734 332, 311 221, 291 3, 922 57 4, 251 2 
ee eet ae! | 139, 087 , 535 | 3,325,359 | 4, 602, 551 630 128 8, 523 16,7 
Dutch East Indies n 134, 467 | 205, 176 1, 612, 299 1, 702, 593 42, 781 87, 050 639, 134 694, 323 
Hongkong-------.- aE Ra een ea! Me A ob te, MS ER St oo) RE OS ae, ee a eae) ee eee 
Philippine Islands._.......----------------- --| 169,214 | 129,029 | 1,137,879| 4,351, 524 3, 681 | 2, 749 16, 155 20, 738 
British Oceania Seka SARS Beet OTe inal 108, 416 71, 854 1, 233, 309 | 2, 536, 266 140 | 1 a 2, 526 
RR. rr See es a 270, 952 ,000 | 1,341, 146 oS ee 15, 619 292 
Ly Re Ser | cee meatal 182, 666 | 711, 443 520, 250 784 | 27, 093 83, 825 115, 948 
SS eae aaa 271, 050 42, 880 | 789, 947 1, 177, 192 229, 452 29, 988 813, 344 311, 693 
eck he eas caro en coer naen nwmalil t 27, 8¢ 803, » 961 6, 656, 155 155 ) |220, 521, 965 |269, 882, 845 , 517,971 | 7,082,962 54,082,745 | 55,771,022 
EXPORTS l 
EE Raa I ISIE A | Cae EE Pe 65, 407 | | 2, 660, 000 lf eee | ae 151, 858 
Ee oan Se ye: EL Sa eee eS eee 758, 616 
EE SE aR RS EE © & |. cxcdcane apna tae keane Ee eee een 700 
ec ee aan RX ence! 2 cached ae — ee Cs See R-ee paeee  ) 
Switzerland --........- ee ee RSE EA Raat ESE 1, 374, 947 20, 000 622 
| SE Ee oe a ener Lt | wa seeon nes Oe ar ae 18, 097, 161 
ERS SED SES ae een ere e 152 a7 247, 865 1, 038,480 | 1, 361, 764 1, 164, 266 
Central America_-__._-__- eeaees EEE SOLA BRN Kes e 1, 000 34, 275 
| RCE A are ee 214, 610 502,010 | 3,770, 164 | 2, 799, 567 1, 550, 575 
West Indies YR ae 48, 638 
SES. I acs Sie ia EE 6 SRR RE BRS s 14, 608 
| tel BOS i elaine SARA paniae hh YSERA LE CRMC ed ges | sib ithe Biles , 000 
Venezuela 1, 101, 600 655, 340 
— ERS aiid top Gain uek biny win oh 455,196 | 2,027,759 | 13, = 4 q 3, 690, 895 | 3,648,473 5, 617, 338 | 14, 892, 559 | 41, 085, 041 
Chin ee. aS aes, Veen e eT Ne, Reg BE Soe 3,912,336 2,086,451 | 22, 957, 499 13, 303, 522 
Dutch Bast Indies. piu lsiéecancasnnssndpinamane 7, 0, O10 | Se Ls contaaaeey L odcataties acai sok Beasts 
SE EE SS Se renee = | 37,200 | 1,705,000 | 2,154,815 | 1,855,840 265, 754 70,500 | 1,871,327 700, 782 
no cinivin kd nse an ccnnsmacenssca-nemnacescenleGhennaeeiehin en Sania h cht enmnieeee ea meee dead ene aoe ae 5, 6 1, 275, 970 
REA” Sea Bo: a 5 24, 460 67, 390 61, 137 RS ae 4, 264 | 3, 
| 
We iick o ceySeviadi en dee cn Seealee i 862, 697 4, 579, 501 | 25, 878, 034 E 11, 159,210 | 8, 123,460 | 10,345, 205 | 46, 649, 387 79, 744, 974 
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FOREIGN EXCHANGE RATES 


[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency] 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX 






























































| Per cent of par! 
| ‘ . Oct. 1 to 21, inclusive September — 
ar oO! 
Monetary unit ex- September October 
change — ee 
} 
: Aver- : Aver- Fourth} First | | Secona Third 
Low | High | age | Low | High | age Month week | week | week | week 
| } 
a a | — ad oe) ; i 
SFP, OEE OA ORD FS int Bee = —— a | o | o | o | of 
I oe ees ce cennine Franc.--- ..-| 19.30) 4.7500} 4.8500) 4.8059! 4.7900 5.0900) 4.9380, 25.50) 25.12] 2499) 24.78] 24.91 i 
Denmark - . ..------------ Krone... -| 26. 80 17. 1200) 17. 6100| 17.3912) 16.3900) 17. 3600) 16.9544, 63.26, 64.14, 65.10) 65.44) 64.23 i 
LR ac ae a 19.30! 5.1500) 5.3100) 5.2306 5.2400, 5.4200) 5.3016) 27.47) 27.34) 27.30) 26.94) 27.04 
— Evitein...........- Pound. .--- _| 486. 65'445. 6300'449, 7000 447. 7841 443. 3100 449. 1400 —— 91.66] 91.77) 91.64, 92.15) 92.27 
ie. ~~ a Lira...-- --| 19.30] 4. 3200| 4.3800! 4.3600 4.3500) 4.4300) 4. 22.70} 22.73 22. 65) 22.53} 22.58 
a agg a?” - 40. 20; 38.6500) 39. 3500) 38.9771 38. 1600, 38. 6900) 38. ro 95.65} 96.00) 96.34! 97.20) 97.37 
OS EEE Krone... - 26. 80, 14, 1000) 14. 3500) 14. 2412 13. 6900) 14. 2000) 13.8296 51.60) 51.90) 53.07) 53.36) 53.02 
Ec Asgictndgeascunnwe a 19.30, 13. 2700) 13. 4600) 13.3824 13.1200, 13.4900) 13.2396, 68.60) 69.02 69. 02) 69.46) 69. 56 
SL necdunweceessekws gf - ae 26. 80; 26. 6000) 26. 6200; 26. 6129 26. 5500) 26. 6300) 26.6028, 99.26) 99.30) 99.29 99.32) 99.30 
Switzerland---..--.--.--- eee 19.30 19.0500) 19.2200) 19. 1553' 18.7500 19. 0800) 18.8820) 97.83) 98.37) 98.99) 99.33) 99.45 } 
Gira ntmannennces 1 eee 100. 00; 99. 9555) 99. 9834) 99.9655) 99. 8115 100. 0029' 99.9431 99.94) 99.96) 99.96) 99.96) 99.97 { 
ee Peso (gold) ___- 96.48 81.7100) 85.3000) 83.6771) 77.8600) 81.7200! 80.0272} 82.95) 83.94) 86.04) 87.31| 86.93 ; 
; See | Milreis........-- 32. 44) 10. 5400/ 11. 5800) 11.1994! 9.7600, 10.5700, 10.0904; 31.10) 31.96) 34.00) 35.03) 34.63 
_ _ _ SERS reyes see Peso (paper per)?...| 19.53) 10. 9000) 11. 0700; 10.9918 9.6500) 10. 9600, 10.4368; 53.44) 55.43 56. 03 56.26) 56.55 
| Se See Shanghai tael?_-| 66.85) 76. 1800) 78. 3600! 77.2347 73. 9000) 76. 3200) 75. 2680' 112.59) 113.22 114. 43) 116.52} 115. 82 
| Si ee) eae 48. 66, 33.0100) 34. 1000) 33. 6353) 32. 1800! 32.9300) 32.5188, 66.83) 67.39) 68.40) 69.65) 69.41 
EEN PPM inicciweals --| 49.85) 37. 9400) 39. 9900 38. 8365) 30.9600) 41.2000 40.5972 81.44) 80.51) 79.47) 77.02) 77.08 
OTHER COUNTRIES 
| | 
pS A 5 ae ee Pee 20.26 0. oon4| 0.0014; 0.0014 0. ood 0.0014 0.0014) 0.011 0. 01 0.01 0. 01) 0. 01 
[( — SS OE cecesscdmane 19. 30 7286; .7338| .7316) .7289| .7364) .7310 3.79) 3. 78| 3.79 3.7 3.79 
Czechoslovakia_..._-..--- 0 ee See 2. 9773; 2.9870) 2.9813 2. 9845) 3.0001; 2.9932)........ Stow: ain Bidens Leer 
| ESAS aes Sa 19.30 2.5105) 2. 5140) 2.5118, 2.5090! 2.5123 2.5109 13.01 13.01} 13.01 13. 02 13. 02 
Germany - ----- .---| Reichsmark- ---- 23.82) 3.0238) %.0238| %.0238 3.0238) *%.0238 %.0238)......-.- Se RE SEE Sa 
_. rns Drachma..------ 19.30) 1.7170} 1.7452) 1.7356 1.7348! 1.8290' 1.7778 9. 21) 9.14 8. 98 9. 00 9. O1 
Seen 20. 26 . 0013 0013) .0013 . 0013 . 0013 0013 . 01) .O1 .O1 . 01) .01 
Poland._....-......-------| Zloty_...--------| 19.30} 19. 1900) 19.2400) 19.2194 19.1800) 19.2500 19.2188 99.58) 99.52) 99.56 99.63) 99.57 
OO eee -| 108.05 3.4900! 4.0700) 3.8141 2.9900; 3.4600 3.1808 2. 94 3. 06) 3. 30) 3. 57 3. 73 
| ES -| 19.30) .5156) .5613) .5374 .4938) .5344 5178 2.68; 2.61 2.72 2.80) 2.84 
; eee Se 19.30 1.3613) 1.4550; 1.4143 1.2728) 1.3990) 1.3515 7.00) : 2 21| . 16 7. 44) 7. 40 
See: a 100. 00, 99.9297, 99.9583) 99. 9443) 99.9193) 99.9323 99.9281, 99.93) 99.93) 99.94 99.95) 99.94 
Mexico._.- A US 49.85 48.8281) 48.9583) 48.8717 48.7708) 49.1042) 48. 9818 98. 26| 98.20, 98.04 98.08) 98.00 
SS, BP’ a 03. 42) 85. 2200) 89.8100 88.2576 81.2900) 85.2300 83.4448 80.69 81.71 83.60 86.26 86.21 
0 SSS ee Mexican dollar? 48. 11) 54.0800) 55.9800) 55.0924 53.4600 54.2500 53.9044 112.04) 111.91) 113.05 115.20) 115.40 
pS ers | eee | 53. 6600 54.9600) 54.3724, 53.2100) 53.77 53.4596 111.91! 112.04) 112.83 114.44) 114.30 
Straits Settlements_------ Singapore dollar_) 56.78 51.2500 52.0000) 51.5976, 51.0000) 52.0000 51.5144; 90.73) 90. 52) 91.02 90.75) 90.83 
| | ! . 
1 Based on average 2 1923 average. 3 In cents per billion. 
SILVER 
. 
[Average price per fine ounce] 
|\September August 
London (converted at average rate of exchange)_..----_.---------------- _..-| $0.70012 | $0. 69368 
eer ainsi ciwnstandteiteddanacipbadetiost« 0+ ctuwnbnwaeettated abndsnithendanserene* ; . 69680 . 68865 
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